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ORDERS OF PRIORITY OF SOCIAL REQUIREMENTS 


BY PROFESSOR GUSTAV CASSEL 


When anyone interests himself in a particular 
social project, he will be liable to regard it as 
more important than anything else and to give 
it precedence among all the social needs that 
must be provided for. This very human ten- 
dency unfortunately manifests itself not only in 
private circles, but also in political declarations 
with pretensions to scientific objectivity. The 
Beveridge plan is a very striking example of 
this tendency, — indeed an example of world- 
wide importance. Beveridge has set up what he 
calls »social security» as number one of all re- 
quirements; every citizen shall be guaranteed a 
certain weekly income in the event that, for one 
reason or other, he should be out of work. 
With this programme Beveridge hopes to rea- 
lize the »freedom from want» which constituted 
a main item in the Atlantic declaration. If one 
allows oneself to be guided by immediate im- 
pressions and to be swayed by sentiment, one 
may consider it reasonable that this minimum 
standard should have the priority, so to speak, 


of a first mortage in the national income. If 


we think carefully over the matter, however, we 
shall find that various other requirements are 
competing for that priority. Beveridge himself 
states that his plan is based on three essential 
requirements, namely 1) adequate allowances 
for children, 2) an effective scheme for the 
promotion of the public health, and 3) regular 
employment for all the labour in the country. 
The combination of such heterogenous demands 
gives us at once the impression that the problem 
has not been logically thought out in its entire 
range, This impression is strengthened by a closer 


study of the Beveridge report, where we find 


that other primary demands, such as maternity 
insurance, crop up here and there. Beveridge in 


fact states that, in addition to relieving the 


»want» which he particularly had in mind, he 


“means to combat four other social evils, which 
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he designates as »giants». They are sickness, 
ignorance, squalor and unemployment. 

In the extensive discussion of the Beveridge 
plan, new demands, with a claim to priority, are 
being perpetually put forward, and this even 
en the part of those who on the whole approve 
the plan. The »Economist», which has adopted 
a very positive attitude in its adherence to the 
scheme, declares that a complete picture of post- 
war finances cannot be obtained until an educa- 
tion budget, a housing budget, an agricultural 
budget and a health budget, as well as a budget 
for social security in accordance with the Beve- 
ridge report, have been submitted. In a speech 
in Parliament, indicating the priority which 
should be given to various needs, Mr Morrison, 
though a representative of the Labour Party, 
gave precedence to international security and ex- 
portation on a sufficient scale to pay for nec- 
essary imports. Only in the second place did 
he refer to social security, assigning, however, 
equal importance to housing, civil air traffic, 
development of the colonies and various other 
general requirements. 

In February 1943 the British Governement 
submitted to Parliament a ten years’ building 
plan on such a scale as seriously to compete with 
the Beveridge plan for the financial resources 
of the country. It is obviously impossible to give 
any definite precedence either to social security 
or to the production of dwelling-houses. Both 
these requirements must, of course, be provided 
for to some extent. But to what extent is a 
question which can be answered only after an 
allround study of the whole problem of social 
economy. 

Seebohm Rowntree, the eminent social statisti- 
cian, in the »Fortnightly Review» for February 
1943, emphasized that the Beveridge plan merely 
aimed at assisting those who, for some reason or 
other, happened to be out of work, and that it 
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would not abolish the very considerable poverty 
arising from inadequate wages. England, he sta- 
ted, therefore required not only social security in 
the sense of the Beveridge plan, but also a 
legally established minimum wage. He points 
out, however, that even such a measure would 
not serve entirely to do away with penury, 
seeing that many of those who now have an 
inadequate income from work also lack regular 
employment, Here we have a new and very im- 
portant demand, which can well compete for 
priority with the proposal for a guaranteed mini- 
nium income, 

In the United States, President Roosevelt pro- 
poses to substitute a »jobs-for-all» plan for the 
social security plan submitted by The National 
Resources Planning Board. This reversal of the 
aim obviously goes a great deal further, raising 
the most fundamental problems of national econ- 
omy, 

ividently we can make no headway by put- 
ting foreward isolated demands with a claim to 
priority in the national economy, It should be 
realized that the development of the national 
economy is a continuos process and that the 
first essential is to keep up that process, The 
requisite conditions for this must be fulfilled 
before we can begin to speak of priority for 
various national which 
people talk about, and from which expenditure 
of various kinds is to be defrayed, is, of course, 
still non-existent. It must first be acquired, and 
it is therefore essential to see that this acquisi- 
tion is not disturbed, and especially that it is 
not materially impaired by the calls made on 
that income, So long as an ordered economy has 
existed, people have been obliged to set the 
maintenance of that economy in the first place, 
and have often had to make heavy sacrifices to 
that end, The consumption of cereals, for 
example, has had to be relegated into a secon- 
dary place as compared with the sowing of 


claims: the income 


seed-corn and, in the case of poor harvests, this 
has entailed restrictions which have severely 
tested human endurance, This fact may serve 
asa symbolic illustration of the essential condi- 
tions for the maintenance of the economy of a 
highly developed national community. 


After the war the continued provision for the 
population, in England as in other countries, will 
meet with very great difficulties. The way in 
which these difficulties are to be surmounted 
must be given first consideration among nation- 
al problems. It is of’ but little avail to guarantee 
every citizen a certain money income per week: 
the first essential will always be that something 
really needed can be bought for this money. A 
distribution of subsidies on the scale contempla- 
ted in the Beveridge plan is bound to lead to 
greatly increased demands for food and clothing. 
These demands cannot be provided for without 
an immense importation of foodstuffs and raw 
materials, mainly from the colonial world. It 
will then be essential to have something with 
which to pay for these imports. Vigorous measu- 
res must also be taken for the development 
of the colonial countries. Moreover, large de- 
mands will be made on shipping and shipbuil- 
ding. After the war no country will be able to 
attain a satisfactory standard of life unless a gen- 
eral restoration of the world economy is 
brought about. For this purpose an economic 
distribution of functions between the nations 
and an adjustment of production to the demands 
of the consumers will be required. If one would 
devote but an hour’s thought to these matters, 
it would become quite clear that it would never 
be possible to give absolute priority to any par- 
ticular requirement. The means for the realiza- 
tion of the various requirements must always 
come in the first place. From’ this it follows 
that primary consideration must always be given 
to the maintenance of the national income, to 
staving off the imminent danger of falling into 
national poverty. 

Indeed, no national community can rest con- 
tent even with the maintenance of its economy 
on the same scale as before. The aspiration to 
attain something better is so general and so 
deep-seated, that it could never be entirely 
suppressed. Such endeavours will manifest them- 
selves even in the most democratic communities, 
where the people will voluntarily submit to con- 
siderable sacrifices and be willing to defer the 
satisfaction of immediate wants for the sake of 
future progress. 
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In democratic countries such as Sweden, 
people are bent on enjoying the results of the 
latest technical improvements, and novelties 
which were first looked upon as luxuries will 
soon be regarded as essential elements in a hu- 
man existense. In the course of a single genera- 
tion electric light has become an indispensable 
requirement, and much the same may be said 
in regard to the very rapid development of mo- 
tor-car traffic. New hospitals have to be equip- 
ped with apparatus of the latest model, and 
when workmen’s dwellings are to built with 
‘the aid of public monies, the designs for their 
erection and fitting-up must be thoroughly up- 
to-date. 

It is instructive to note that corresponding 
endeavours can be observed in a national com- 
“munity which, in its entire conformation, dif- 
fers so widely from that of Sweden as Soviet 
Russia. In all the five-years plans, though in 
eying degrees, prominence has been given to 
Russia’s industrial expansion, the development 
of her communications and the extension of her 
electric power system; and, in favour of such 
interests, current supplies have been restricted 
to such an extent that the privations to which 
the people have been subjected are, from a wes- 
tern point of view, well-nigh incredible. 

_ Thus it is beyond doubt that, irrespective of 
the form of the country’s constitution, a certain 
‘economic progress must always be regarded as 
one of those primary requirements which com- 
‘pete for priority in the national economy. It 
should be borne in mind, however, that no eco- 
nomic progress is possible without a correspon- 
ding growth of capital. This signifies that part 
of the current national income must be segrega- 
ted from the immediate satisfaction of wants 
and set aside for the increase of real capital. If 
progress is really desired, a certain accumulation 
‘of capital must therefore be given a front-rank 
place among national requirements. It would 
thus be very unreasonable to set up such a high 
inimum standard for current consumption 
t nothing would be left over for the accumu- 
ion of capital. 
In the so-called capitalistic community the 
ulation of capital rests on the desire of 


individuals to save and thus to provide for them- 
selves and their families, or on the endeavours 
of enterprising persons to procure means for 
the financing of an undertaking or, in general, 
for economic progress. This thrift is a sine qua 
non for the accumulation of capital as well as 
for general progress. The calls made by the 
State on private incomes must not be carried 
to such a pitch as to kill the desire to save. 

In Sweden we have gone alarmingly far along 
this path, and, as is shown by the latest assess- 
ments for the tax on income and property, the 
accumulation of capital by the well-to-do has 
already ceased. It is merely an illusion to suppose 
that this loss can be compensated by voluntary 
saving on the part of the general public. People 
in small circumstances will naturally always be 
obliged to use any increase in their incomes in 
the first place for the extension of their greatly 
restricted consumption, Such people can nev- 
ertheless manage to save a good deal. But such 
savings will by no means suffice to meet the 
country’s most urgent need of capital for econom- 
ic progress. If the accumulation of capital by 
the well-to-do has been thwarted by political 
developments, the only alternative left, as ex- 
perience has shown, is that it should be taken 
over by the State itself. In a socialist commun- 
ity, which already owns all means of produc- 
tion, this may be effected simply by arranging 
that production shall to some extent be directed 
to capital goods, whilst production for current 
consumption is correspondingly restricted. Even 
where the State does not directly own all means 
of production, such a regulation of the national 
economy can be effected by State control over 
production and by strict rationing of private 
consumption. The last few years have shown us 
striking examples of both these forms of nation- 
al economy, in which a certain accumulation 
of capital is enforced by the Government at the 
expense of private consumption. 

A general knowledge of these facts is indispen- 
sable for forming a true idea of the order of 
priority of national requirements. 

When the national finances are to be bur- 
dened with considerable new expenditure, people 
naturally ask themselves; »can we afford it?» 
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Those who advocate the new expenditure are 
apt to regard it as an item by itself. So long as 
people continue so to do, this question is at bot- 
tom meaningless. All economy involves the 
weighing of different interests against one 
another, and it is impossible to say whether we 
can afford an important item of expenditure, 
without at the same time taking into account 
all other expenditure of at least equal im- 
portance and, of course, also all the conditions 
which must be fulfilled in order to enable this 
expenditure to be incurred. It will be seen from 
the above that the guarantee for »social secu- 
rity» which the Beveridge plan proposes to give 
will have to compete with a number of other vi- 
tal national requirements. »Can we afford it?» 
will then be a question as to the order of prece- 
dence between all these items of expenditure, as 
well as whether the requisite monies can be 
procured without saddling industry and com- 
merce with such heavy burdens as to impair the 
efficacy of their operations. If the burdening 
of industry and commerce has already proceeded 
so far that the accumulation of capital necessary 
for economic progress has ceased, the laying-on 
of any further burden will obviously be a very 
delicate matter, and it will be necessary to con- 
sider whether new demands can be met by cutting 
down old ones, 

So long as we consider merely the monetary 
aspect of the satisfaction of wants, we may be 
tempted to nod assent to expenditure because 
the creation of more money does not seem to 
have any definite limit. If advantage is taken 
of the available technical facilities in this regard, 
without paying any consideration to remoter 


effects we shall be very liable to drift into 2 
financial policy which will ultimately land us in 
the depreciation of the currency. It is rather 
significant that people in England are already 
beginning to declare that the high social stan- 
dard which England could apparently afford 
after adopting the Beveridge plan must be re- 
garded as a ground for a lower international 
valutation of the pound sterling. A low pound 
yalue would involve a higher valuation of the 
dollar and other leading currencies, reckoned in 
sterling. This would serve to bolster up British 
exports, and England would be able to buy from 
foreign countries the numerous necessaries which 
the population of that country, with their high 
standard of income, could reasonably demand. 
Such attempts to reduce the international val- 
uation of the pound sterling would bring us 
back to the disastrous competition between the 
currencies which, from the beginning of the 
nineteen-thirties, ruined the international mone- 
tary system and became one of the principal 
obstacles to the recovery of the world economy. 

The question as to what a nation can afford 
can in practice be settled, on broad lines, by 
noting the valuation of its currency. If a count- 
ry, in its standard of expenditure, has exceeded 
what, in view of its production and other con- 
tributions to the world economy, it can really 
afford to spend, the result will be, not indeed 
immediate bankruptcy, but a depreciation of its 
currency. In short, the valuation of the currency 
is the surest indication of whether a country, 
in its spending policy, has exceeded what it can 
actually afford. 
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THE PROFITABILITY OF THE COMMERCIAL BANKS 


BY EINAR HUSS, D. SC. 


The Swedish Government were requested by 
the Riksdag some time ago to institute a general 
enquiry into the functions and the organization 
of the Bank of Sweden (Sveriges Riksbank), 
the establishment of satisfactory conditions in the 
national credit-granting system, and means for 
the attainment of greater uniformity in State 
financial policy. 

In virtue of this request, the Bank Inspection 
Board at the beginning of July 1942 was com- 
missioned to conduct a statistical investigation into 
“the conditions which determine the margin 
between bank interest on deposits and advances”. 
The Minister of Finance had in fact considered 
that the question of the general organization of 
the credit-granting system should be subjected to 
a thorough statistical investigation before the 
wider issues to which the Riksdag had called 
attention were taken up for due consideration. 
In this way a firm basis would be provided for 
further investigation. In order to ensure that in 
the course of this enquire those wider issues 
should be kept in sight, more detailed instruct- 
ions would be subsequently issued. Provisionally 
the enquiry was to be confined to the commercial 
banks. 

The report of the Bank Inspection Board has 
recently been submitted. It is much more thorough 
and enlightening than any previously published 
enquiry into the general economy of the com- 
mercial banks. And the methods of investigation 
adopted, which in several respects are quite new, 
will doubtless be found very useful also in other 
branches of the credit-granting system. 


The Average Percentage of Writing-Off. 


Before proceeding to study the actual enquiry 
into the profitability of commercial banking, it 
‘seems desirable briefly to summarize the special 
investigation regarding questions of writing-off, 


embodied in the Bank Inspection Board’s report. 
This special investigation is based on very elabor- 
ate statistical material supplied by the banks for 
the purpose. Considerable difficulties were, how- 
ever, encountered, not indeed in regard to matters 
of principle, but owing to complications entailed 
by the book-keeping. Thus, the writing-off of 
certain kinds of claims is not directly shown in 
the Profit and Loss account. Such are items of 
interest which have not been paid or collected, 
and payments of interest which have been used 
for writing-off claims, or reserved until ‘t has 
been ascertained whether such writing-off is nec- 
essary. Due regard must also be paid, on the 
one hand, to the writing-off of securities or real 
estate which had been pledged, but which the 
banks had been obliged to take over in order to 
protect their claims, and on the other hand, to 
sums written-off but subsequently received, as 
well as to sums entered on contingency account 
which had subsequently been found not to be 
required for writing-off. 

The outcome of this investigation is that the 
visible net writing-off of claims in the course of 
the years 1927—1941 amounted per annum to 
0.54 per cent. of the advances. For the big 
banks solely the percentage was 0.52, for the 
provincial banks 0.65, and for the small local 
banks 0.38. The correction made in view of the 
actual and computed invisible writing-off has, 
however, raised the percentage to 0.86 for the 
total number of banks and for the big banks, 
whilst the corresponding percentages for the 
provincial banks and small local banks are 0.91 
and 0.36 respectively. 

For the seven years’ period 1935—1I041 cor- 
responding results are 0.26 per cent. for visible 
writing-off and 0.44 per cent. after correction 
for the invisible items. On this basis, and in view 
of the fact that this period had been marked by 
considerable prosperity and a rising trend, writ- 
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ing-off to the extent of 0.30 per cent, of the 
advances has been considered sufficient to cover 
only those losses which might be expected to 
arise from normal lending in relatively peaceful 
times. As the percentage for the entire fifteen 
years’ period amounted to 0.86, the difference, 
0.56, must have been intended to meet critical, or 
even catastrophic, conditions. It should be noted, 
however, that new advances have latterly been 
granted, in increasing degree, against mortgages 
‘on house property, for which less writing-off is 
required than the average percentage for that 
period. In view of these and other circumstances, 
the writing-off percentage for bank loans and 
for shares taken over for the protection of claims 
has been estimated at 0.;0 for normal, and at 
0.60 for abnormal, conditions. 

No estimates have been made in the report in 
regard to the writing-off or writing-down of 
bonds. The sums written-off on real estate are 
not of such magnitude as to affect the results. 


Investigation of Profitability. 


The main investigation into the profitability of 
commercial banking is based on methods elabor- 
ated by the Banks’ Statistical Bureau in ac- 
cordance with a German system. The German 
model is Deutsche Bank, where the methods of 
calculation devised by Hans Rummel, one of its 
managers, have been employed for many years. 
Rummel submitted a report on those methods as 
far back as 1933, in connection with the banking 
inquiry. In the Statistical Bureau the adaptation 
of these methods to Swedish conditions was ef- 
fected by a committe of experts, representing 
seven commercial banks. The last of the in- 
vestigations made by the Bureau in accordance 
with this system was concerned with the business 
in 1941 of 20 banks which, reckoned by their 
total assets, represented 93 per cent. of all Swe- 
dish banks. The material collected for the purpose 
‘of this investigation was handed over to the 
Bank Inspection Board, at the latter’s request. 
The Board have extended it so as to comprise 
all the Swedish banks; have procured additional 
statistical data, e.g. in regard to writing-off and 
the profitability of the branch offices; and in 


some respects have modified the method of 
compilation. The procedure for and the chief 
results of this extended investigation by the Bank 
Inspection Board are summarized below. — 

The first step was to divide banking business 
proper into its main branches, detaching from it 
the administration of investments which are not 
directly connected with regular banking business. 
On these lines banking business has been divided 
into the following branches : — 


A. Deposit and loan business, comprising ad- 
vances to the public an to other banks as well 
as against treasury bills; also cash reserves. | 

B. “Current business”, such as documentary 
credits, guarantees, debtcollecting and foreign 
business. 

C. Business in securities, such as transactions 
in shares and bonds, issues of bond loans, trus- 
tee and safe-deposit business. 

D. Administration of the bank’s capital and 
reserves; it being supposed that this branch ad- 
vances capital for the operations of the other 
branches where their own assets do not suffice, 
and that it will be charged with the administra- 
tion of the bank’s own house property as well 
as of shares and bonds taken over for the pro- 
tection of claims. 


In the above sub-division, banking business 
proper is represented by the groups A—C, 
whereas the financial operations comprised im 
group D have merely an indirect connection with 
the regular business of the banks. 

The difficulties encountered in this grouping 
relate mainly to the distribution of the costs of 
administration, which consist as to about 75 per 
cent. of expenditure on salaries, pensions etc. As 
a basis for the distribution of this expenditure, 
it was endeavoured to find out from each bank 
office the time normally taken by each official 
for transactions falling within groups A—C. The 
other costs of administration were then distri 
buted on the same percentage basis. It had prev 
iously been assumed that the costs of admit 
nistration in group D (mainly relating to houst 
property as well as certain blocks of shares ant 
bonds) amounted to 2 per cent. of the total cost 
of administration. This estimate is certainly some 


| 
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what too high; it affords, therefore, a guarantce 
against the over-valutation of the charges on 
banking business proper. Certain costs, such as 
rents and pensions, have been estimated according 
to the actual level of rents and a normal pen- 
sioning plan. These estimated costs are likewise 
somewhat higher than the actual expenditure. 

The main results of this investigation are tabul- 
ated below. In the table alternative figures 
are given, according as the writing-off of claims 
is supposed to be effected at the normal rate of 
0.30 per cent. (alternative A) or at the higher 
rate, 0.60 per cent., intended to cover risks even 
in catastrophic conditions (alternative B). 


Writing-off of claims 


Amount in 1000 kronor 0,30 % 0,60 % 
(Alt. A) “Alt. B) 
Surplus before writing-off and deduc- 
tion of taxes 
Group A. Credits and deposits . 60.778 60.778 
> B. Current -business (de- 
ficit) 6 6 2 - —2.992 —2.992 
» ©, Transactions in secu- 
TGS pees) ater 4.664 4.664 
Total banking business proper 62.450 62.450 
Writing-off of claims .....-.-- 13.045 26.089 
Surplus before deduction of taxes . . 49.405 36.361 
Maxese at AZ ee se 20.750 15.272 
Net balance for banking business proper 28.655 21.089 
Surplus before writing-off and deduc- 
tion of taxes 
Group D. Administration of bank 
capital and reserves 22.340 22.340 
Writing-off of real estate and shares 
» in real estate holding companies 935 935 
21.405 21.405 
Mees atid? © 6 6 ss ee es 8.990 8.990 
Net balance for Group D 12.415 12.415 
In percentage of capital and reserves 
(811,274,000 kr.) 
Net profit from banking business 
BEPrGheT a 2 + ts 3.532 % 2.599 % 
Net profit from administrative bu- 
siness (Group D). . 1.530 % 1.530 % 
All branches of banking business 5.062 % 4.129 % 


From this table it may thus be seen that the 
net profit on banking business proper amounted 
to 3.53 per cent. of the capital and reserves, if 
the writing-off of claims could be kept within 
0.30 per cent. of the advances, but to merely 2.60 
per cent., if the writing-off is raised to 0.60 per 


cent. The profit from the administration of the 
capital and reserves amounted to 1.53 per cent. 
of that sum-total. The net profit from the entire 
banking business is thus, for the two alternatives, 
5.06 and 4.13 per cent., respectively, of the capital 
and reserves. 

It is interesting to note, in this connection, that 
the yield on first-class, short-term industrial bonds 
in 1941 averaged about 4.3 per cent., whilst, as 
shown in the table, the yield of banking business 
proper was merely 3.53 and 2.60 per cent., 
respectively, of capital and reserves, which hardly 
exceed the minimum capital prescribed by law 
as a condition for carrying on banking business. 
The additional profit needed to improve the po- 
sition of the commercial banks will thus have to 
be provided either from other income than that 
derived from regular banking business, or else 
by keeping the writing-off considerably lower 
than experience has shown to be necessary. 

It should be pointed out that the results of this 
investigation, for reasons stated in the report, 
have had to be based in certain cases on estimated 
receipts in the form of interest. These estimates, 
however, are somewhat higher than the interest 
actually received. In this way and by other as- 
sumptions (partly indicated above) the compilers 
of the report have “kept on the safe side”; that 
is to say, the estimated profits are thus consider- 
ably better than those actually obtained. 


Profitability of the Branch Offices. 


It may be deduced from the report summarized 
above that the profits of the commercial banks 
are by no means particularly favourable. This, 
however, may conceivably be due to the fact that 
the banks are burdened with unduly high costs. In 
the general discussion of the subject it has been 
suggested that the branch offices of the banks 
were needlessly numerous, and that the costs of 
banking business could be lessened by reducing 
the network of offices, thus rendering it possible 
to lower the interest rates for advances or to 
raise the interest payable on deposits. 

In banking circles the general view seems to 
be that the number of bank offices in Stockholm 
and a few other places, owing to certain special 
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reasons, has come to be unduly large. As regards 
Stockholm, however, most of the branch offices 
are intended merely for the convenience of the 
general public and do not carry on complete 
banking business, whence suppressions of such 
offices would not entail any large saving. In 
other parts of the country the number of branch 
offices, generally speaking, is scarcely larger than 
is desirable from the viewpoint of healthy compet- 
ition. Besides, it is a fairly general opinion that 
any considerable saving in costs could not be 
attained in the provinces either, by the suppression 
of branch offices. The actual position in this 
respect is clearly shown by the Bank Inspection 
Board’s report. 

It is established in this report that offices 
where the deposits or advances exceed 2 million 
kronor as a rule have a remunerative business. 
Those branch offices in the country which in 
1941 showed losses which were not due to large 
temporary costs or to exceptionally large writing- 
off in the course of the year numbered only 59, 
with aggregate costs amounting to 1,202,312 kro- 
nor. Even if all those costs could be saved by the 
suppression of those offices, the saving would 
represent merely 0.028 per cent. of the aver- 
age lending or 0.026 per cent. of the aver- 
age amount of the deposits. Probably, how- 
ever, the saving in costs would be considerably 
smaller. In any case it could have no practical 
effect on the margin between the interest rates 
on advances and deposits. “If such an effect is 
desired”, it is stated in the report, “branch offices 
would have to be suppressed on a very different 
scale, which could scarcely be effected except 
by considerable changes in the present organiza- 
tion of the banks”. 


The Margin of Interest. 


Such deep insight into the profitability of 
banking business as may be attained by the above 
reported investigations cannot be obtained, by the 
traditional reflections regarding the so-called 
margin of interest. This term represents a very 
superficial gauge of the profitability, besides 
which it is marred by an inner vagueness which 
can scarcely be eliminated. 


The margin of interest is generally understood 
to mean the difference between the average 
interest rates for advances and deposits. If the 
amounts of the deposits and the advances were 
equal, the difference in the interest rates would 
give an indication of ‘the gross profit, before the 
deduction of administration expenses, taxes and 
writing-off. As compared with the savings banks, 
however, the business of the commercial banks 
is more expensive, more heavily taxed and more 
risky: in other words, administration expenses, 
taxes and writing-off are larger than in the 
savings banks. Thus the margin of interest, in 
which these differences are not taken into ac- 
count, enables one to make merely a superficial 
comparison in regard to the yield of the business. 
But the amounts of the deposits and the advances 
usually differ rather considerably, in which case 
the margin of interest is reckoned in different 
ways and with markedly shifting results. 

By way of example, the following four ways 
of computing the margin of interest of the Swe- 
dish banks for the year 1941 have been adduced 
in the Bank Inspection Board’s report. 


Method 1. 
Average interest on advances ........ A.81 9% 
Average interest on deposits .......... 2.14 Yo 


Margin of interest 2.67 % 


Note to methods 2—4 below. The total deposits 
amount to kr. 4,576,813,000, the advances to kr. 
4,348,179,000, the excess of deposits being thus 
kr. 228,634,000. It should be stated how this 
surplus is invested. 


Method 2. If the excess of deposits is used 
merely as a cash reserve carrying no interest we 
obtain: 


Interest on the investments ..........-- 4.57 Yo 
Interest on the deposits ............-- 2.14 Yo 


Margin of interest 2.43 % 


Method 3. If the excess of deposits is placed 
in treasury bills carrying 1 % interest, we obtain: 
Interest on the investments .......... 4.62 % 
Interest on the deposits ...........+-- 2.14 % 


Margin of interest 2.48 % 
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Method 4. Inteckningsbanken AB. (The Stock- 
holm Mortgage Bank) has an essentially different 
business from that of the other banks. If this 
bank is excluded, and if the excess of deposits 
is used as a cash reserve, we obtain: 

Interest on the investments .......... 4.38 Yo 
inpercstwomine deposits .............- 2.14 Yo 


Margin of interest 2.24 % 


The results of these computations thus vary 
between 2.24 and 2.67 %. Even other methods 
for the computation of the margin of interest 
may be considered. 

The above adduced examples show that the 
term margin of interest is too rough to enable 
comparisons to be drawn between credit-granting 
institutions with essentially different functions, 
and too ambiguous to enable its value in figures 
to be determined with the required precision. In 
fine, the term margin of interest can serve for 
comparisons merely between banks of the same 
type, e. g. between commercial banks in different 
countries, and only if the compared banks show 
considerable differences in regard to the mag- 
nitude of the margin. Such comparisons have not 
been made in the Bank Inspection Board’s report. 

Here, however, some data obtained by enquiries 
from foreign banks will be adduced. The margin 
of interest in these cases is computed in ac- 
cordance with the above method 1, that is to 
say, it shows the difference between the average 
interest rates on advances and deposits. 

In accordance with the regulations for the 
German credit-granting institutions, the margin 
for interest and commissions on a small one- 
year’s amortization loan was in May 1941 more 
than 5 %. For advances in general it was pet- 
missible to charge an interest rate of 3 per cent. 
above thé average rate for deposits, inclusive of 
bank claims. 

In the United States the banks in recent times 
have not been permitted to pay interest on de- 
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posits at short notice. According to statistics 
comprising all the banks which are members of 
the Federal Reserve system, the average interest 
on all deposits fell in 1940 to 0.261 %. At the 
same time the average interest on advances was 
3.886 %, and the margin of interest thus 3.625 %, 
that is, at least one per cent. higher than in the 
Swedish commercial banks. 

It will thus be seen that the margin of interest 
in German and American banks is considerably 
larger than in Swedish banks. This seems to 
indicate that the terms of interest are more 
favourable for the public in the Swedish banks 
than in the German and American. One might 
reasonably have expected just the reverse, as 
banks in a country with a more highly developed 
industry and commerce than is the case in Sweden 
should be able to manage with a lower margin 
of interest than that which is characteristic of 
the Swedish banks. 


Summary. 


The substance of the above summarized parts 
of the Bank Inspection Board’s report and of 
other facts adduced is thus as follows: — 

t. In Sweden banking business proper yields 
but small profits. If we include also income not 
derived from those departments of the bank 
which are engaged in regular banking business, 
a scanty yield on the capital and reserves is 
attained, beyond what is required, according to 
experience, for writing-off. 

2. The reductions which might possibly be 
made in the network of branch offices would 
not conduce in any marked degree to diminish 
the margin of interest. 

3. The margin of interest in the Swedish banks 
is smaller than in the German and American. This 
may perhaps be due to lower costs in the Swedish 
than in the German and American banks. 
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THE ECONOMIC SITUATION DURING THE 
SECOND QUARTER OF 1943 


The General Situation. The economic si- 
tuation during the spring was marked mainly 
by two opposite tendencies in importation — on 
the one hand, the relatively satisfactory supplies 
from the Continent, on the other hand the lengthy 
interruption of the safe-conduct shipping traffic. 
This disparate trend was reflected in a corres- 
ponding lack of uniformity in the supply of raw 
materials for industries. Whereas a stabilization 
and, in part, even an improvement could be ob- 
served in the supply of raw materials for im- 
portant capital-goods production (heavy indus- 
tries and building), the supply of such materials 
to consumption-goods industries seemed to be 
wholly inadequate, or to be menaced with de- 
cline. The resumption of safe-conduct traffic in 
May has, however, considerably brightened the 
situation, though the future course of this traffic 
may be very uncertain. 

Also in regard to the domestic production of 
raw materials and fuel brighter features are not 
wanting. Contrary to all apprehensions, timber- 
cutting during the season will apparently be on a 
considerably larger scale than last year, and new 
progress is reported in the production of sub- 
stitutes for essential raw materials. Despite the 
severe drought, it is conceivable that this year's 
harvest may provide larger supplies of raw ma- 
terials for important foodstuffs industries. 

Even if the shortage of raw materials should 
not stand in the way of a slow continued recovery 
of industrial production, other factors are 
tending to retard progress. Among them we. note 
particularly the increasing shortage of labour and 
the impending reduction in the number of motor 
lorries. 


In industry as a whole, production has latterly 
remained, broadly speaking, stable. There are, 
however, some exceptions. The pulp mills, after 
some recovery last year, are again confronted 


with the greatest difficulties. As shown below, 
these difficulties are due, not only to the shrink- 
age of foreign markets, but also to the reduced 
demand for fodder cellulose. This, however, is a 
gratifying indication that the farmers have been 
able to resume their regular production of fod- 
der. 

In view of the uncertainties in regard to the 
importation of fuel and pig iron as well as the 
shortage of domestic raw materials, pessimistic 
forecasts have been made from time to time 
regarding an approaching decline in the record 
activity of the heavy industries. So far, however, 
these apprehensions have not been substantiated. 
The production index for the iron and steel in- 
dustry was maintained at 145 in April, as com- 
pared with 136 for the same month last year, and 
the supply of raw materials is reported to be 
tolerably satisfactory so far as concerns coal, 
coke and pig iron. Great activity prevails also in 
the engineering workshops, though the output 
in this branch is scarcely indicative of continued 
expansion: for about six months the production 
index for the machine industry has fluctuated 


round 163, as compared with 154 in April 1942. 


Thanks to a relatively satisfactory importation 
of steel, the very acute shortage of shipbuilding 
materials has been somewhat alleviated. 
According to figures which have now become 
available, the production of goods for military 
purposes in the heavy industries and machine 
shops showed a distinct increase in 1942 as 
compared with the immediately preceding year. 
Whether this upward tendency has continued this 
year, or whether stabilization has set in, is not 
known. It is evident, however, that the military 
sector in these industries is now dominated by 
long-run production, that is, by the production 
of tanks and armoured cars, the equipment of 
war vessels, etc., which had previousy been rele- 
gated into the background in favour of the manu- 
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facture of lighter arms, shells and ammunition. 
The great activity in these capital-goods industries 
is, however, due also to an increasing output for 
civil purposes. The machine shops are now 
making a number of products which had not 
previously been manufactured, namely entirely 
new products based on technical inventions and 
new methods of production, as well as substitutes 
for commodities previously imported. As regards 
substitute production, however, it should be noted 
that machinery, means of transport, etc., have 
been imported from the Continent this year on a 
considerably larger scale than in 1942, and that 
this seems to have tended somewhat to repress 
the previously increasing demand for domestic 
machinery. 

Production in the heavy industries and engineer- 
ing workshops has been greatly stimulated by 
very large investments in industrial plants and 
equipment. The sharp decline in industrial in- 
vestments which set in during the first years of 
the war has now been made good, in that the 
volume of such investments in 1942 reached up to 
the peak level of 1939; any reduction during the 
present year is scarcely to be expected. It is 
noteworthy that the increase in such investments 
last year was more marked in regard to industrial 
plants than for machinery and other equipment, 
and that, to judge from information recently 
published by the Bureau for Economic Research, 
this tendency seems to be continuing. It is chiefly 
attributable to the fact that plans of investment 
and production are now being based or long- 
range views. 

This change in investment policy, in conjunction 
with a new expansion in house-building obviously 
makes heavy calls on the scanty resources of 
materials. The supply of building materials seems, 
however, to have shown some improvement lat- 
terly, partly owing to a larger importation of 
iron from Germany. In view of the very acute 
shortage of labour, it seems rather astonishing 
that it should have been found possible to surpass 
the relatively high level of building activity last 
year. It should be noted, however, that the in- 
creased production of dwelling-houses has been 
facilitated by the utilization of labour normally 
unemployed during the dull season.: 


Far less satisfactory is the production trend 
in the wood goods and pulp industries. No im- 
provement in this respect is to be noted during 
the past three months, rather the contrary. But, 
whereas the pulp mills have shown a new serious 
decline, the sawmills have at any rate been able 
to maintain their output on the previous, reduced, 
level. 

The exports of wood goods amounted at the 
close of the half-year to somewhat over 150,000 
standards, as against 325,000 standards at the 
same date last year: some decline as compared 
with 1942 was, indeed, to be expected, even if 
the quantities contracted for could be sold in 
their entirety. As regards the sawmills, however, 
the shrinkage of foreign markets has been more 
than compensated by an increasing home demand, 
especially for building. This partly explains why 
the production index for the sawmills has latterly 
shown a slight rising trend. 

The production index of the pulp mills, on the 
other hand, fell in April to 52, as compared with 
66 for the same month last year. The trade 
agreements concluded for January—June 1943 
had already foreshadowed a considerable curtail- 
ment of the exports as compared with 1942, and 
now it seems extremely doubtful whether even 
these reduced amounts can actually be sold. For 
example, the sales of sulphate pulp to Germany 
by the middle of June are reported to have 
amounted merely to 70 per cent. of a stipulated 
quantity of 45,000 tons. Furthermore, the pulp 
mills have been deprived of the additional re- 
source which the sales of fodder cellulose during 
the immediately preceding year had involved. 
Almost the entire quantum of such cellulose 
which, according to the contracts, was to have 
been delivered in the course of the year of con- 
sumption 1942—1943 has been stocked. Thus, 
even if the fodder crop should be unsatisfactory, 
the prospects for a resumption of the output of 
fodder cellulose do not seem at all promising. 

Though the interruption of safe-conduct 
shipping traffic has entailed difficulties for some 
branches of industry (the chocolate works and 
the boot factories), the consumption-goods in- 
dustries have shown on the whole a favourable 
trend during the past quarter. The textile indu- 
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stries, which are also greatly dependent on the safe- 
conduct traffic, have been able to maintain their 
production by dint of a rigorous economy of 
imported raw materials and thanks to the increas- 
ing domestic production of cellulose wool. The 
production index has gone up to 109, which means 
that the substantial reduction in connection with 
the introduction of the rationing of textiles, has 
been more than compensated. The stocks of raw 
materials are sufficient to enable the textile 
ration to be kept unchanged during the new 
rationing period, 

There is reason to hope that the existing 
stability in industrial production will not be 
disturbed in the proximate future by difficulties 
in obtaining fuel. The importation of coal and 
coke has proceeded on a fairly satisfactory scale 
and, though its volume in May and June has 
been somewhat disappointing, the total for the 
first six months should be nearly double the 
figure for the first half-year of 1942. The im- 
provement in the production of firewood, which 
was already noticeable at the end of the first 
quarter, has become more and more marked 
month by month. The output for the timber- 
cutting year 1942—1943 is now estimated at 
approximately 51 million cubic metres of fire- 
wood and pulpwood, as compared with 46 million 
cubic metres during the immediately preceding 
season. Though the contemplated 20 per cent. in- 
crease has not been attained, the outcome must 
nevertheless be regarded as relatively satisfactory, 
especielly as the mild winter has enabled consider- 
able economies to be effected in the consumption 
of fuel. Seeing that the prospects for the importa- 
tion of fuel are more uncertain than ever —a re- 
presentative of the Fuel Commission recently em- 
phasized that we must reckon with a complete 
cessation of the importation as a conceivable 
contingency —, it is evidently imperative that 
the domestic production of fuel should proceed 
at least on an undiminished scale. For the season 
1943—1944, timber-cutting on the same scale as 
was planned for 1942—1943, i. e. 55 million 
cubic metres, has accordingly been contemplated. 

During the year of consumption 1943—1944 
considerably greater importance than before may 
be attached to peat-cutting. It started about one 


and a half month earlier than last year and has 
been favoured by the drought. Even if the 
weather should subsequently be more rainy, a 
considerably better result than last year seems 
now to be assured. Should the weather continue 
to be favourable, double the. output of peat as 
compared with last year may be anticipated. 
The very large reserves of man power which 
were available during the first years of the war 
have by this time greatly dwindled, and as re- 
gards qualified labour seem to be completely ex- 
hausted. The percentage of unemployed in the 
trade unions at the end of May was merely 5.8, 
as compared with 8.1 at the same date in 1942, 
thus reaching an absolute bottom record for this 
season of the year. The number of applicants for 
relief has been brought down to 7,200, as against 
15,500 at the same time last year, a considerable 
part of the residue having been absorbed in im- 
portant works for military purposes. A charac- 
teristic symptom of the depletion of the labour 
reserves is the increasing transfer of workers 
from poorly paid jobs to more remunerative 
employment. This tendency is giving rise to 
serious concern, especially in view of the loss of 
time entailed by these frequent removals. 
Owing to the mild spring weather, the seasonal 
transfer of labour from forestry to agriculture 
has started at an unusually early date. At the 
end of April the returns showed that only 61,000 
men were employed in the forests, as against 
110,000 a month before. Nevertheless, owing to 
the national service regulations, a considerably 
larger number of workers are now employed in 
timber-cutting than at the same time last year. 
Most of the national service workers, who had 
originally been intendend for the production of 
peat, have in fact been sent to the forests, it 
having been found that the necessary labour for 
peat-cutting could be procured in other ways. 
The harvest prospects, which a short time ago 
looked very :promising, have been lessened by 
the persistent drought. But, in view of the satis- 
factory wintering of the autumn wheat and the 
early spring sowing, we may venture to hope for 
a medium harvest of cereals, provided, of course, 
that the weather will be favourable. The figures 
for the output of dairy milk during the spring 
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are indicative of an incipient recovery, which 
so far, however, must be regarded as merely the 
after-effect of the relatively good fodder crop 
last year. Seeing that the drought has chiefly 
affected the pasture grasses, it is doubtful 
whether this recovery can continue or even be 
maintained. A marked improvement has super- 
vened in the production of pork and bacon, chiefly 
owing to the change in price policy and the un- 
expectedly satisfactory supplies of fodder. 

As shown by the subjoined table, importation 
during the first five months of this year has been 
much more satisfactory than for the same period 
last year. That this applies to quantum as well 
as volume is shown by recently published figures 
for the first quarter. It should be noted, however, 
that owing to a time lag in the returns, the inter- 
ruption of the safe-conduct traffic has not yet 
been completely reflected in the trade statistics. 
The export trend has been less satisfactory than 
that of the imports, and the exchange of goods 
has resulted in an import surplus of 278 million 
Ironor. 


Imports Exports eeu 
Million kronor 
Jan.—May 1935... . 567 462 105 
> 3) 1930. . 634 531 103 
> 5. Ley  ) 672 147 
> PEIQSSi 2 c.. 814 728 86 
> POG > = 937 73° 207 
> BEEIQAG . .. - 1,009 608 401 
> PEEIOADs «2. 664 464 200 
> REEKOR?< 7... 560 405 155 
> MeTOASs ws 730 458 278 


Thanks to the mild spring weather, shipping 
has started considerably earlier this year than in 
1942. Thus in April the net tonnage entered 
amounted to 543,000 tons, as against 451,000 tons 
at the same time last year, and the vessels cleared 
to 553,000 tons, as against 502,000 tons in April 
1942. As previously mentioned, safe-conduct 
traffic was resumed in May, when three of these 
vessels entered Swedish ports and seven were 
cleared. In June ten safe-conduct vessels have 
arrived. 

One of the most critical features in Sweden’s 
internal resources is the cutting-down of motor 
lorry traffic. The depletion of the stocks of nat- 


ural rubber, the protracted preparations for the 
production of domestic substitutes and the dis- 
appointing results obtained in taking stock of the 
automobile reserves which might be utilized for 
fitting up motor lorries with passenger-car bodies, 
have rendered it imperative to withdraw a con- 
siderable number of trucks from traffic, — 
though not so many as had at first been feared. 
However, by a more intensive utilization of the 
remaining motor trucks and by utilizing all con- 
ceivable substitutes — agricultural tractors might, 
for example, be employed for the transport of 
timber —, the reduction in the number of lorries 
could be prevented from having any serious re- 
percussion on production, at any rate for a year 
or so ahead. On a long-range view, however, the 
prospects are very uncertain. 

Thanks to the unexpectedly stable price struc- 
ture as well as the caution shown and the loyalty 
displayed by employers, the price stabilization 
policy of the Swedish Government has proved 
successful. During the second quarter too, the 
price trend has been marked by singular stability. 
Indeed, the consumption price index of the Riks- 
bank has actually shown a slight fall, namely 
from 159.6 in March to 159.3 in May, and the 
wholesale price index of the Swedish Board of 
Trade remained unchanged from February to 
May at 197. The success of this policy has con- 
siderably diminished the risk of inflation involved 
in the existence of a large surplus of spending 
power, and the prospects of keeping the cost-of- 
living index under the critical figure 249 = 
which, in accordance with the regulations, would 
involve further wage increases —-, can now be 
viewed with increasing confidence. 

The position of the Swedish commercial banks 
during the last few months is shown by the fol- 
lowing summary: — 


Asseis (in mill. kr.) Jan. Feb. March April May 
(OE A raat a eee oF Roc qa Aly ~-go8) 407 
Treasury Bills. .... BOQ SCy me SIG | SAzh © 227, 
Swedish bonds 1,068 1,071 1,069 1,173 1,203 
Advances in Sweden . . 4,305 4,372 4,396 4,468 4,525 
Assets abroad... . . gz 89 88 93.—~Cé«é@*dCd 
Sundry accounts . 384 391 398 410 431 

Total 6,883 6,773 6,878 6,877 6,932 
Thereof, Swedish bonds 
and treasury bills . 1,577 1,578 1,585 1,598 1,428 


Liabilities (in mill. kr.) Jan. Feb. March April May 
Deposits in Sweden 5,193 5,091 5,173 5,152 5,192 
Liabilities abroad Peto phe GRAS Aya e Geb 
Share capital and reserve 

finda, yy eee eee 57g, 777. 785, 9787. 787 
Sundry accounts... . 690 676 688 710 722 

Total 6,883 6,773 6,878 6,877 6,932 


The trend during the three months’ period 
from March to May showed comparatively small 
changes in regard to deposits and other liabilities. 
On the assets side, we note a continued increase 
of advances to the public, namely by 129 million 
kronor, loans granted on the security of bonds 
having increased by 81 million kronor. In May 
the National Debt Office called in treasury bills 
to the extent of 200 million kronor. As compared 
with the May figures for 1939 (thus before the 
war), the Swedish banks’ holdings of purchased 
and pledged bonds showed in May 1943 an in- 
crease of more than 1'/, milliard kronor, which 
is almost solely accounted for by investments in 
and advances against Government securities. 
The cash reserves and the bond holdings amount- 
ed together to 1,885 million kronor, being 27 per 
cent. of the total assets. 


The Stock and Bond Markets. In the follow- 
ing table approximate figures are given for the 
yield (in percentage) corresponding to the market 


value of representative Swedish bond loans 


Vield of Bonds Gn %). 


Num- 1942 1943 

ber of rs1 ag7 16/7. 167, 16/7, x47 [, 2 
Swedish Government, loans "Sian “8/2 Ia "la "8/4 Ais "3/6 Is 
3 % 1934-. Cony. 1944 1 3.28 3.26 3.28 3.28 3.29 3.29 3.30 3.32 


3% 1937-97. Conv. 1947 I 3.30 3-26 3.26 3.27 3.26 3.26 3.29 3.29 


Mortgage Banks. 
3% Conv. 1944—47 . - 4 3.29 3.29 3-30 3,30 3.30 3.32 3.33 3.33 
Repayment 1999-2009, at latest. 


Municipalities. 
3 and 3°/4 % Conv. 
1945—46 Bee Mane 2 3.28 3.29 3.29 3.27 3-27 3-27 3.27 3.27 
Repayment 1965-1966, at latest. 


Industrial Companies. 
3°/4 % 1937-57. Conv.1947 3 
3'/2% 1937-62. » 1947 I 


3.62 3.62 3.6a 3.61 3.62 3.62 3.62 3.62 
3.53 3-52 3.52 3isa 3.52 3-52 3.52 3.52 
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during the last few months. As will be seen, the 
level of interest has latterly remained almost 
unchanged. : 


The principal issues of bond loans during the 
past quarter have been the following: — 


Interest Nom. Issue 
Issued by rate amount price 
in % in kronor in % 
Swedish Government (*8/s) . 3 245,355,000 7 100 
’ ? ? 3%/2 360,609,500 * 100 
Residential Mortgage Bank 
of Sweden «4. .04-s 4s: 37/2 20,000,000 ” 100 
Boras Wifveri AB... .. .- 37/2 7,000,000 ? 100 
Krangede AB... .. .- = 37/2 7,000,000 3 100 
Strémniis AB... ...- - 3a 4,500,000 99 
AB. Industrikredit . ... - 37/2 2,000,000 4 100 
* Amount subscribed. — * In confection with conversion. 
— 3 Qnly kr. 2,370,000 sold on the market. — * Loan 


against notes. 


The two Government loans, namely a 45 years’ 
loan a 32/.% and a 6 years’ loan at 3 %, are, 
intended to-offer the large investors of capital 
suitable material for investment. The subscription 
was open for one month only, and lower denomi- 
nations than 500 kronor have not been issued. 
Ass will be seen, the amount subscribed totalled 
606 million kronor, of which 360.6 million kronor, 
or 60 per cent., to the long-term loan, and 245.4, 
or 40 per cent., to the short loan. In all, insurance 
companies and funds have subscribed 255.9 mil- 
lion kronor, or 42 per cent., commercial banks 
and other credit-granting institutions, exclusive’ 
of savings banks, 170.6 million kronor, or 28 per 
cent., and savings banks 118.6 million kronor, or 
20 per cent. Merely somewhat over 60 million 
kronor, or 10 per cent., was derived from other 
groups of subscribers. The conversion cf the 4 
per cent. Government loan of the 1st of October 
1933 against the 3*/, per cent. of the 15th March 
1943 proceeded up to the 22nd June inclusive. 

The share market during the past quarter has 
been rather dull. The transactions in shares on 
the Stockholm Exchange averaged 0.32 million 
kronor per day on ’Change, compared with 0.76 
million kronor during the same quarter in 1942. 
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Some Statistical Data Concerning Sweden’s Economic Position. 


Currency Reserve, Stock of Gold, Note Circulation. 


———— 


Net Claims of Banks on Foreign Countries The Riksbank's 
million kronor 
Stock of Gold and 
(End of month) Stock of Gold! Aes eitiaa on Note Circulation 
+7): Ne ‘oreign Countries ty) Z 
Riksbank | Commercial banks Total (million kr.) Gitiion ie) (million kr.) 
1941 | 1942 | 1943 | 1941 | 1942 | 1943 | 1941 | 1942 | 1943 | 1941 | 1942 | 1943 | 1941 | 1942 | 1943 1941 | 1942 | 1943 
an. . 769 | 760 | 535 |— 87|—129|—138| 682 | 631 | 397 694| 947 | 1429 | 1464 | 1707 | 1964 | 1369 | 1562 | 1867 
oleic) be ion ec 747 | 693 | 554 |— 75|—128] —138) 672 | 565 416 ae 1054 | 1435 | 1463 | 1747 | 198y | 1362 | 1534 | 1842 
flarch . . . .|| 753 | 632 | 567 |— 96|—131|—144] 657 | 50% | 423 | 724 | 1102 | 1443 aad 1794 | 1988 | 1355 | 1558 | 1842 
I (Average) | 750 | 695 | 552 |— 86|—129|—140 670 | 566 | 412 | 711 | 1054 | 1436 | 1468 | 1749 | 1980 1362 | 1551 | 1850 
Mori yo necse ns, 780 | 620 | 584 |—106|—132/—134| 674 | 488 | 450 | 731 | 1175 | 1445 | 1510) 1795 | 2029 1356| 1580 | 1870 
Wat Wan tce ee 818 | 542 | 596 |—135/—141|—141] 683 | gol | 455 | 755 | 1292 | 1452 | 1573 1835 | 2048 | 1328 | 1$60 | 1831 
Hits big cae eee 803 | 543 —147|—142 656 | 401 807 | 1297 1610 | 1840 1375 | 1631 
__ I (Average) || 800 508 —129|—138 671 | 430 764 | 1285 1504 1823 1353 | 1590 
vette a ~. 858 | 546 —145|—136 713 | 410 795 | 1307 1653 | 1852 1379 | 1627 
gt ata esis 7s 861 | 547 —130|—131 731 | 416 804 | 1326 1665 | 1873 1421 | 1677 
Be, Semele os 867 | 550 —125|—135 742 | 415 801 | 1348 1668 | 1898 1465 | 1728 
Ill (Average) || 862 | 548 —133|—134 729 | 414 800 | 1327 1662 | 1874 1422 | 1677 
Robes’ ai." 6 874 | 559 —-127|—132 747 | 427 808 | 1371 1682 | 1930 1494 | 1780 
OVE trade yo > 875 | 562 —126|—127 749 | 435 825 | 1389 1700 | 1951 ee 1784 
BEC Mi. 760 | 551 —125|—141 635 | 410 938 | 1407 1698 | 1958 1614 | 1910 
IV (Average) || 836 | 557 —126|—133 710 | 424 857 | 1389 1693 | 1946 1536 | 1825 
The figures comprise balances with foreign customers 
Notes and holdings of foreign bills and foreign bonds less At end of month Monthly averages 
amounts due to foreign customers 


* The Riksbank holding of gold is given at its market value, other items at their book values. 
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Notes 
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Commercial Banks, Stock Exchange. 
a wSwSSeaeaemesl 


. 14294 


(Average) || 4700 


Commercial banks Share Index Shares sold 
on the Stockholm 
Deposits a Advances | oer I Home ‘i kas Stock Exchange 
(million kr.) ted (million kr.) (aiilioo kn) sete maar tse (1000 kr.) 
1941 | 1942 | 1943 | 1941 | 1942 | 1943] 1941| 1942 | 1943. | 1941] 1942] 1943] 1941] 1942|1943| 1941 | 1942 | 1943 
4779 | 5193 | 4337 | 4208 | 4305 | + 43] —571| —888|) 148) 166 | 168) 159) 178 188| 453] 493| 408 
4247 | 4699 | SCOT | 4309 | 4204 | 4372| +122] —495| —719]| 143/171) 160) 14 186) 177| 293| 767) 380 
4278 | 4796 | 5173 | 4340 | 4213 | 4396| + 68| —583| —777 136| 162| 161| 143 | 182] 182| 270] 1182| 369 
4273 | 4758 | 5152 | 4351 | 4208 | 4358| + 78| —559| —794|| 142 166 | 163| 149| 182| 182} 339| 814) 386 
4249 | 4803 | 5151 | 4353 | 4181 | 4468 | + 104| —622 —683|| 133| 168] 165) 146] 192| 186) 312) 1172) 372 
4211 | 4711 | $192 4362 4170 | 4525 Mare —s41| —667|| 140/174] 161] 153] 194) 184 260} 589) 347 
4259 | 4804 4324 4161 + 65| —642 141| 169] 156] 155] 184/180] 397| 500] 254 
4240 | 4773 4346 | 4171 +106| —602 137|170| 161| 151| 190|183| 323 750 | 324 
4451 | 4940 4262 | 4094 —189| —846 147 | 173 157 188 376| 399 
5014 4243 | 4097 —285| —917 150] 178 I 196 461| 676 
45 | 5093 4230 | 4238 —409| —355 199 | 181 168 | 200 917 | 406 
4541 | 5016 4247 | 4143 —294| —873 152 | 17 162 | 195 585| 494 
4781 | 5126 4170 | 4226 —611| —900 168 | 17 179 | 19. 667 | 270 
4757 | $005 4216 | 4274 —541| —731 173 | 169 180} 18 602} 44 
4743 | 5021 4246 | 433 —497 —688 164 | 166 170| 186 §20| 33 
5051 4211 | 427 —550| —773 168 | 170° 176 | 189 596 | 350 
Deposits from and loans to the public within The figures denote mid- Sina tee 
the country (at the end of the respective month) monthly average prices business day 
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Rates of Interest and Price Level. 


Trade and Industry. 


Index of Pro- Waggon-axle 

Total Imports Total Exports acne ale be tah Kilometres of 

(million kr.) Gaillaon tee yer eee Benen ee b loaded Trucks 

of Swed. Industries] +20 numbers | cite Railways 
(1935 = 100) 
1941 | 1942 | 1943 || 1941 | 1942 | 1943 |) 1941 | 1942 | 1943 | 1941 | 1942 1941 | 1942 | 1943 

Jan. . 127 | 155 | 164) 85 | 86] 77) 106 | 104 | 110 } 3.21) 3.34] 3.67]| 65.8] 88.0 
laren’ Ah een 78| 73| 147 | 47| 42 | 74 || 106 | 106 | 111 | 3.21 | 3.38| 3.64 ppt 92.6 
March . . |) 107 | 50] 152) 87 | 54) 84} 105 | 106 | 110 || 3.24) 3.41] 3.66|| 86.7 |100.6 
I (Average) || 104 | 93 | 154 || 73 | 61 | 78 || 106 | 105 | 110 || 3.22] 3.38| 3.66] 75.2| 93.7 
Aprile 7 « 178 | 99 | 131 | 112 | 99 | 95 || 105 | 107 | IIT |! 3.31] 3.52] 3.72]] 79.5 |101.8 
May cranes ta, 178 | 184 | 143 || 132 | 125 | 127 || 104 | 107 3-39 | 3-66| 3.80|| 33.8 |104.3 
ENS Gn ae 128 | 190 136 | 142 104 | 109 3.40 | 3.67 72.3| 95-5 
Il (Average) || 161 | 158 127 | 122 104 | 108 3:37 | 3-62 78.5 |100.5 
Tally Sete lc 118 | 165 115 | 137 100 | 110 3.39 | 3-74 91.6 | 98.9 
IANTR 5 Bon oad 137 | 203 130 | 120 100 | IIO 3.38 | 3.78 95.6 | 102.6 
Septet oo 161 | 180 138 | 119 102 | 110 3.45 | 3.78 97.4. |105.9 
Ill (Average) || 139 | 183 128 | 126 Iol | 110 3-41 | 3.77 94-9 |102.5 
Wich ioe ca naa 165 | 154 128 | 152 103 | 110 3.43 | 3.75 100.8 |100.7 
Novela? cae 140 | 157 123 | 116 104 | III 3.49 | 3-67 99.0} 93-9 
Dy ecim jones eee 155 | 1 119 | 122 106 | III 3-42 | 3.68 93.9 | 94.6 
IV (Average) || 153 | 157 123 | 130 104 | II 3-45 | 3.70 97.9| 96.4 

Nates Seasonal change Sa fe Million kilom. 

removed supply of work per month 


Stockholm 1943. Kungl. Boktr. P. A. Norstedt & Séner 431827 


Yield of Bonds Wholesale Price Index (Board of Trade) Cost of Living 
(%) (1935 = 100) cathe 
(July 1914 = 100) 
Govt. Loans | Industrial Loans Import Goods Export Goods All Goods 
1941 | 1942 | 1943 | 1941 | 1942 | 1943 || 1941 | 1942 | 1943 | 1941 | 1942 | 1943 | 1941 | 1942 | 1943 || 1941 
Jan. 3.65 | 3.25| 3.26| 4.75] 3.71 | 3.62}, 218 | 256 | 293 | 155 | 172 | 204 | 162 | 182 | 196 |) 204 
Fels csag ts als 3.64| 3.25] 3.28] 4.70| 3.74] 3 62/1 224 | 258 | 2o1 | 155 | 172 | 205 | 165 | 183 | 197 | - 
March . || 3.60] 3.26| 3.28] 4.70] 3.80] 3.61 |) 225 261 291 | 155 | 177 | 2c 169 | 184 | 197 
I (Average) || 3.63 | 3.25 | 3.27] 4-72 | 3-75 3.62 || 222 | 258 | 202 | 155 | 174 | 205 165, 183 | 197 

INOS a3 SIE 3.60 | 3.26) 3.28] 4.66| 3.76] 3.62|| 229 | 264 | 293 | 157 | 186 | 206 | 170 | 186 | 197 || 219 
May acre ten a ee 3.48 | 3.26 | 3.28] 4.51 | 3-76| 3.62] 233 | 268 | 293 | 157 | 188 | 206 | 171 | 187 | 197 || - 
aes, <4 oaks 3.44| 3.26| 3.30] 4.36| 3-70] 3-62|| 239 | 267 158 | 190 173 | 188 

Il (Average) || 3.51 | 3.26) 3.29| 4.51 | 3.74| 3-62|| 234 | 266 157 | 188 171 | 187 
ipled ee 3.42 | 3.26 4.31 | 3-70 237 | 273 158 | 196 173 | 193 219 
FANIG arene et a 8 3.26| 3.25 4.31 | 3-66 239 | 281 1sg | 198 174 | 192 : 
Sepia aes 3521511) 35210 4.16 | 3.57 243 | 283 160 | 199 175 | 192 

III (Average) || 3.31 | 3.26 4.26} 3.64 240 | 279 159 | 198 174 | 192 
Osten Fakes 3.23) 3526 B90 03-59 248 | 285 160 | 201 176 | 193 221 
Novem ate eo 3.23| 3.25 3.64 | 3.62 250 | 288 161 | 202 178 | 195 : 
DeOues Snes 226 3.24| 3°28 3.71 | 3.62 253 | 291 166 | 202 179 | 195 

IV (Average) || 3.23 | 3°26 3.69 | 3.61 250 | 288 162 | 202 178 | 194 

Notes Calculated on market prices at Refers to end 
middle of months of quarters 
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Quotations of Swedish Shares. — Kursnotierungen fiir schwedische Aktien. 


see 


Prices (bid) 


Share Nom. Dividends” Notierungen (Geld) 
Capital| Value iDitdndse 
Aktien-| Nenn- ISOLA 


kapital) wert 
1941 | 1942} 1943| 3/3 | 3%/6 | S/s | 3/6} 9, 
= ee ee ———————E—EEE ee 
; Mill. Kr.| Kr. Kronor Ker oynors 
Industrial and Miscellaneous Shares. Industrie- und diverse Aktien. 
A.-B. ATLAS DIESEL (Diesel Engines). . . . .| 10.16) 25| 2 2.2 ls (2 2 5 3° 259] 59 | 937 | 36.50|A.-B. ATLAS DIESEL (Dieselmotoren) 
>» Borors (War Material)®. ..... . | 24.75) 100} 12 1 \ciz |/185 | .187/7174) 173), 172 | > ©) BOFORS (Kriegsmaterial)® 
» CusTos (Holding Company), free’. . . 18.6 100 jan § 5 5 115 117} 116 | 120 | 120 >. CUusTOS Oats Sl Ma Sreie® 
>» De Lavats ANGTURBIN (Steam Turbines) >» De Lavats ANGTURBIN (Dampfturbinen) 
Prempehares> ok ss ps + as See 4.30) S100) 76 7 7 135 | 7130] 125 | 120 | 120 Vorzugs-Aktien > 
» ELEKTROLUX Rie nang ee 2 nei i ; : 3 i 3 ar: oe 23 Bee, onux( pet ol { Ser. di, 
efrigerators > nS 50 2 uhischrainke > 
» EMISSIONSINSTITUTET (Holding Company)| 2 100 | 10 10° pM” » |g 190 —l4205 | 175 | 175 >» EMISSIONSINSTITUTET (Holdinggeselischaft) 
» Investor (Holding Company) ey oe 500 | 35 35) 135 875 ee eo B36 ee » Investor (Holdinggeselischaft) 
> > > > 5 trees nc 7.20) .§00:) 35 35, 35 75 |4?865| 350 | 530 | 530 > » > spree” 
>» KLIppaANs FINPAPPERSBRUK (Paper and > KuppANs FINPAPPERSBRUK (Papier und 
OArd Ares? fh: wear yas eras pn Ber 7 100| 9 9 9 230 | 220|?200 | 215 | 215 Pappe) 
>» NorpiskKA ARMATURFABRIKERNA (Fittings, » NorDISKA ARMATURFABRIKERNA (Arma- 
H Plants, Inst ts) i 8.8 5 2 6 A5| 45-50| 45 6 ) 
eating Plants, Instruments)... - 85 O| 2.50] 2.50] 2.50] 7 4 45-501 45-50] 4 turen 
» NorpisKA Kompantet (Department Store) »  NORDISKA gre ma i ; 
Onduninias| 19 50 03 3 3 47 | 744] 45 |45-50| 45 (Warenhaus). ... Stamm: Aktien 
> Pripp & LYCKHOLM (Brewery)... ..| 18 75 | 10 7} 7 150 | 147| 147 ae 146 > uate & hag a rare 
: Ord.A ..| 42 Ioo| 4 4 4 QI | 92.50] 793 | 89.50) 92 > EPARATOR (Se- Va at tien A 
>» SEPARATOR (Milk Separators) mie BEE a 397 100| 4 4 4 91 92\292.50| 89.50, 92 paratoren) f BS 
» STocKHOLMS BRYGGERIER (Brewery) . .| 39-4 100} 15 15 11.25| 251 265) 255 | 253 | 253 > ae BRYGGERIER er 
>» SVENSKA JARNVAGSVERKSTADERNA (Rail- > VENSKA JARNVAGSVERKSTADERNA isen- 
way Mairials)® Fe ath aS gic giso ESZ+ priOrsol.iO.5ol) 122 | 119) a Ihde te 4115 bahnmaterial) ° 
4.50 
>» SvensKA KuLuacer-(Series A... + -| 37-99 50| 12 Iz 12 225 | 2306/7234 | 233 | 232 » SVENSKA KULLAGER-[Ser, A 
FABRIKEN (SKF) SS Fes ass), sayz 52.9) 12 226 | 236|7234 | 233 | 236 FABRIKEN (SKF) » Bs 
(Ball Bearings) . - >» 8B, stamped® 1.09 Soy 12 12ery) 12 210 | 220|7214 | 213 | 220 (Kugellager) . . > B, gestempelt © 
» SvENSKA METALLVERKEN (Metal Products) 16.35, 60| 4.80} 4.80} 4.80 86 /°81.so| 82] 81 | 81 > SVENSKA METALLVERKEN (Metal/waren) 
>»  SvENSK FILMINDUSTRI (Film and Cinema > Svensk Fitminpustri (Film und Kino) 
Business) cp se. * Coen) oy Series A 8 30| 2.10] 2°10 40 39| 40) 42) 41 i Ser. A 
am > SVERIGES FORENADE Tri-fPref.—— > | 3550) FOO) 12 10. | 10... | 200-} ?200}-205..) 200.) — >__SVERIGES BORENADE Sa (SOAP Sea en 
KRFABRIKER(Textiles). (Ord. . . +: - 6.60] 100| 12 IO) }16 200 | 7200|4210 | 205 | 195 KAFABRIKER(7extilwaren) \Stamm-Aktien 
Pretec tee |) Le TOO)" 7 7h 155 155| TSO Whgs *e56 >» Svericrs Lirocra-{ Vorzugs-Aktien 
ee SV ESIGES ae Orde ea iat? 100| 6 6 120°. 124). 129.) 1294127 FISKA TRYCKERIER} Stamm-Aktien A 
TRYCKERIER (Lithogra-) , A yo30. .| II 100| 6 6 120 | 124] 123 | 125 | 124 (Lithographische > A 1930 
| phical Printers) . >» B a i= 4.4 | 100 6 6 110 LI Abo EEA hod LG raileeh O7 Druckereien) . + : > B 
»  Turrrz & Co.(Department and Chain Stores) | 9 100| 15 15 |15 |7?255 | 255) 257 260 | 258 >» Turitz&Co. (Warenhduser und Kettenladen) 
» Vozvo (Motorcars) .- +--+ s+ 72s | 35 50| 3 3 3 76 | ? 66|65.50| 67 | 67 > Yotvo (Automobile) : 
> ATVvIDABERGS INDUSTRIER (Office Utensils) | » ArTvIDABERGS INDUSTRIER (Béiromaterial) 
Series II 3.6 TOO} 14 | bee t2 5 57 262| 262 | 255 | 254 yeh : a as moka 
7 A.-B. (ASEA LLMANNA SVENSKA ELEKTRISKA A.-B. 
Soe As ce go 100 | 10 fe) g |? 198 193| 195 | 191 | 192 (Elektrische Maschinen) 
Bercvik & ALA Nya A-B. (Pulp and Timber) | 28.12] 180] 10 | (one © 240 249 2245 | 240 | 235 | BERGVIK & ALA Nya A-B. (Holzmasse und Hols) 
; I. oo! 8 8 8 162 | 100.2160 | 160 | 160 | BILLERUDS A.-B. (Papier, Holzmasse und Hoiz) 
BrtLERUDs A.-B. (Paper, Pulp and Timber) . .| 31.02) I G neers ' 
Bo.ipens Gruv A.-B. (Gold, Copper, etc.)?. .| 42 fo) sal ‘7-50 140 | 130) 130 | 132 | (35 | BoLIDENS GRUV A- . (Gold, Kupfer ete.) 
A.-B. HUFVUDSTADEN 100| 4.50] 4.50} 5 130 | 7130) 130 | 125 | 125 FasTiGHETs A.-B. me 
“area Estate Holdings) } frees’ °° 16 | yoo] gigo] 4.50] 5 | 230 | ©1730] 130 | 125 | 125 (Grunastiicksgesellschaft) ; freie® 
‘ 4105] 99 | 99 | 102 | Forp MoToR Company A.-B. 
Forp Motor Company A-B5. . sb bt 5 10o| 8 8 95 ; 
Hotmens Bruxs- & Fasriks A.-B. |ceries A FP Role 8 Koel Gilat leer tole hat'y ARatS ou. Saums Se ee a4 B. (Pa- | o, 4 
‘ : : pier, Holemasse, Woll- u. aumwoll- 5 
(Pulp, Paper, Woolen and Cotton ¢' , Bs | 13.56] 100| 6 6 6 Eige} THOMEES gia atl4 waren) The os “) 
cpilcgend ory he Tet ee HGANAS-BILLESHOLMS A.-B. (Kohlen, Feuerfeste 
HéGANAS-BILLEsHoLMS A.-B. (Coal, Firebrick Ra pee : 9 | arg | arslesgg | 195 | 195 | Stine und hae , 
and Clay Goods) . jen ‘Timb SMC Ost SS 10o| 5 5 6 134 | 7134] 138 | 132 | 135 | KOPPARFORS A.-B. (Holzmasse und Hols) 
Kopparrors A.-B. (Pulp and /imber). | 4 Korsnas’ SicverKs A.-B. (Papier, Holzmasse u. 
Korsnas’ SAGVERKS A.-B. (Paper, Pulp and | “ ula P 6 — 162| 178 |7165 | 1 68 Hols) 
WEL) x Tet pes, Gene tony" I Sd OE aa ‘Gu 4 8 aunts A-B. F (Zoic? 
. 76 -10 OW 5 72 INOLEUM A,-B, FORSHAGA (Linoleum 
LinoteuM A.B. FoRsHAG# place. se, AS as os Sy ee pana Me lage 76 | — | MEXIKANSKA TELEFON A.B. ERICSSON a As 
MEXIKANSKA TELEFON A.B: cada fig BS ea Pela 78 76, 76) 76) 75 (Fernsprecherdienst) . +. s+ 5 >» Bs 
son (Telephone Service) " 100| 8 8 |10 | 206 |24230| 215 | 210 | 210 | Mo och Domsyé A.B. JSer. A 
Mo_och Domsj6 A.B. Yee BS, ideas Sees ae \ 32 1oo| 8 8 | 10 210 | 2205} 215 | 2f0 | 210 | (Holzmasse und Hols}\ » B> 
ee paket. Series ae SS: Lear NST) HOS| + 5 5 121 | 122)*118 | 115 | 112 | yonxsyé A.-B. (Papier, dis 
Munxsjo 8 (Paper, ‘ Bee. oh 3 sd eehegoh TOC | = 5 Ae sat re 2 | Holumasse und Hols) d ; preies 
imber 5 Oo!) = - ¥ y 
Palp an wie, re et ei bei sibs 100| 10 Io. || 10 188 * 180 180 | 190 | 190 | OXELOSUNDS Ue Stim: A.-B. : 
OXELOSUNDS JARN d Mawr eNe tees \ 17) yoo} 10 1M (PIS 188 | 7180] 180 | 190 | 190 (Eisen, Koks, Fensterglas usw.), frei 
(Iron, Coke, Window he 25 100 | 33+.5)93 +5 3345) 210 | 7200] 210 | 202 | 205 | SANDVIKENS JERNVERKS A.-B. (Zisez) 
Oereecs Ch Laie aie. sey i tew| Uae Kitdoa | fe. \7omk 170 Bega 7yo" | |" oc mt Sahgeeays SKANSKA cule A.-B. Zeman Ac 
SKANSKA CEMENT 4.-D. Ceti Po STOCKHOLMS SUPERFOSFATS FABRIKS 4\.-b. 
STOCKHOLMS SUPERFOSFAT FABRIKS A.-B. (Che- t6 vgo| 12 12 [12 } 275 | 2275] 265 | 255 260 | (Chemische Erseugnisse) 
Memmireradncis) 2 ee te tt Pp oe SrorA KOoppARBERGS BERGSLAGS A.-B (Zisen, 
Srora Koprarpercs Berestacs A-B. SEARS He\'ae Hoe | despa. v2 po paaaeel 1Oea1 dos 326 | 328 | Papier, Holsmasse und Hols) 


Pulp, Timber and Iron). .-- 7 

: ; : ial . — Besieht sich au Dividenden, die fiir das vorgehende Geschafisjahr beaahit worden sind 
* Refer to dividends paid a Y preceding .finant a Jad sald inothd Bteceatag oe sade Poriahr porahendt TT Oi cette ae den tind 
— * Ex dividend. — Absiigl. nee fs liens. — Von Auslindern erwerblich, — 6 Not acquirable by alicns, — Nicht von Auslindern erwerblich. — 7 Not 
an Fe stock Ex h a der Birse nicht eingefiuhrt. — 8 Plus bonus shares. — Plus Gratisaktien, — 9 Ex rights. — Zx. Besugsrechie. 
quoted on the Stock hxc ange. — 


-, =a. | = tr) 


¥ 


trices 


(bid) 


Share | Nom. Dividends* Notierungen (Geld) 
Capital) Value Dividende™ — 
Aktien-| Nenn- a aie 
kapital 2s oes ek rae ee k: 
ae) P*" roar | 1942| 1943 | M/s | Ma | 3/5 | M6 | Se 
Industrial and Miscellaneous Shares (Contd.),| Mill.Kr.| Kr, Kronor Kronor Industrie- und diverse Aktien (Fortsetsung). 
SVENSKA ACKUMULATOR A.-B. fOrd. A. . 2.16| 100 8| 8 8 170 |?162 | 163 | 157 | 155 | SVENSKA ACKUMULATOR A.-B. eet . 
JUNGNER (Accumulators) . .\ >» B, free’ g.98)" 100) 8). 8 8 |4175 |?162 | 163 | 155 | 150 | JUNGNER (Akkumulatoren) > ei Phe 
SvENSKA A.-B. GASACCUMULATOR (AGA) (Beacon SVENSKA A.-B. GASACCUMULATOR (AGA) ( - 
Lighting etc.) Pref. shares. . . . ... | 28.6 100 oe ; 97 |*93-50| 92-50] 93.50| 95.50) Licht etc.) Voraugs-Aktien es 
SVENSKA DIAMANTBERGBORRNINGS A.-B, (Ore i riers ages eye: A.-B, (Zrs- 
Peospectinm sted Wy. . Ar see Ba 8 V8q) WOK) ASy2h - ewavgopngeo?| °— |* 475 919390: [390 |e taerente a. 2 i i 
SVENSKA OLJESLAGERI A.-B, (Vegetable Oils etc.) 6°) 100" 10 |. 07 | 135 | 125 | 125 | 115 | 115 | SVENSKA OLJESLAGERI AB. (Vegetabilische Ole ete.) 
SVENSKA SOCKERFABRIKS A.-B, (Sugar)... . I 60| 3°50} 3°50 84 | 85 | 85 | 83.50) 84.50] SVENSKA SOCKERFABRIKS A.-B. (Zucker) 
Svenska TANDsTICKs fSeries A... .. . ac 467 | UL 18} 18] 18] 18 | 18.50] SVENSKA TANDSTICKS A.-B. me 4 
ee: 95 25; —| — | — | 16.50} 17 | 17.50) 17.50} 1 (Ziindhlzer)| » B 
TELEFON A.-B, L. M, Ericsson a ok A .| 28.231 35/ — | L.g0] 3.50} 33 | 32.50] 732 | 33-50] 34-50) TELEFON A.B. L. M, ERICSSON 104 sols 
phones)... 5. Moen eel? Beazer) 38 le Lge! Tho. 99h. B2.g0r “39. 155-5erS4ise (Fernsprecher). . + + +» > B 
TraFik A.-B. GRANGESBERG—OXELOSUND (Iron P anit re GRANGESBERG—OXELOSUND 
epee CO ee see ks CTTQ 10o| 12] 12 |12 189M 176 1072. bolZ3 lols iseners 
UppeHnotms A.-B, (Pulp, Timber and Iron) . . | 61.99; 100 77 8 230 | 234 |?210 | 212 | 210 | UDDEHOLMS A.-B. (Zisen, Holzmasse und Hols) 
Wirstavarrs A.-B. (Pulp and Timber) . . . 14.5. | 100! 10/10 |10 | 21g |?205 | 210 | 208 | 207 | Wirsravarrs A.-B. (Holsmasse und Hols) 
Railway and Shipping Shares. Eisenbahn- und Reederei-Aktien. 
A.-B, SVENSKA AMERIKA LINIEN (Shipping)®. .| 24 oo} —— | § 5 117 | 324 |?124 | 118 | 117 | A.-B, SVENSKA AMERIKA LINIEN (Reederes)® ; 
BERGSLAGERNAS JARNVAGS A.-B. (Railway)> . 25.15, 200| 10| 10 |10 | 280 | 285 |?280 | 281 | 285 | BeRGSLAGERNAS JARNVAGS A.-B. (Eisenbahn) 
STocKHOLMS ReEpERI A.-B. Svea (Shipping) 17.641 30} 2] 2.50| 2.50,751 | 48.50) 49 | 46] 47 | STOCKHOLMS REDERI A.-B. SVEA (Reederei) 
Insurance Shares. Versicherungs- Aktien. 
BrAND- OCH LirFGRSAKRINGs-A.-B. SVEA®. . 12 Ra 5 — | 136 | 112 | 131 | 125 | 125 | BRAND- OCH LrrFéRSAKRINGS-A.-B. SVEA® 
FOrSAKRINGS-A.-B, SKANDIAS . 1... 20 500 | 320+] 315+/315+) 860 | 875 | 905 | 905 | 885 | FORSAKRINGS-A.-B. SKANDIA 
40} 25 | 25 
Bank Shares. Bank-Aktien. 
é wet Pret. k 125| 6.25| 6.25] 6.25] 132 | 134 | 133 | 138 | 138 \ * ; Spicer yi, 
fas SOrmonss Bane ars r 61.5 fee 6.25| G.as| Gas) 130 | 135 | 127 | 127 | 127 ae MoT E eae peri Stamm-Aktien® 
>» SKANSKA BANKEN®... . I2 5-52-2450! 23 3 3 68 | 67 | 67] 65 | 65 | A.B, SKANSKA BANKEN p 
>» SVENSKA HANDELSBANKEN® *175 100; 9 9 9 169 | 171 | 168 | 164 | 165 » SVENSKA HANDELSBANKEN 
SKANDINAVISKA BANKEN A.-B.° *167 142 | 10 10 |10  |?213 | 210 | 209 | 207 | 208 | SKANDINAVISKA BANKEN A.-B. 
350 |3c0 3 5O Ms a a a - 
STOCKHOLMS ENSKILDA BANKA.-B.° . *100 | I 0CO oa Bas ee 3750 3650 | 3515 | 3575 | 3550 | SrockHoLMs ENSKILDA wee A.-B.° 
INTECKNINGSBANKEN A.-B.°. 2. 0... Saab S36 300 | 30 30 30 | 565 7525 | 540 | 545 | $45 | INTECKNINGSBANKEN A.-B. ? 
SUNDSVALLS ENSKILDA BANK A.-B.o . . . . . *32.5 100 | 96+9| 36+9|/364 9/2310 | 307 | 305 | 310 | 310 | SuUNDsVALLS ENSKILDA BANK A.-B. 
SODERMANLANDS ENSKILDA BANK A.-B.° . . .|*15.19| 100) 4 4 4 78 ie SO OO Ol 82 | SODERMANLANDS ENSKILDA BANK ports ape 
Pref. { 100] 5 5 Sea MELTS 104 WTS alas a Ap J Vorsugs-Akt. 
ieee ee NSD A DANE A-B.{ St: Bee ee Ts sys) 6 OF AP PIG eIZOGh S1Sei 115 Metta, |WERMLANDs Eve 04 a BA Stamm-A kt.° 
* Refer to dividends paid for the preceding financial year. — Seszieht sich auf Dividenden, die fiir das vorgehende Geschafisjahr bezahit worden sind. — 
? Ex dividend. — Adziig/. Dividende. — 3 Interim dividend paid in the preceding year. — Jm Vorjahr ausgeschiittete Vorschussdividende. — * Selling price. — 
Briefkurs. — > Acquirable by aliens. — Von Auslindern erwerblich. — ® Not acquirable by aliens. — WVicht von Auslindern erwerblich. 


* Paid-up capital and reserves. — Grundkapital und Reserven. 


Quotations of Swedish Bonds. 


Kursnotierungen fiir schwedische Obligationen. 


In percentage; ex interest. — Ju %, exclusive Zinsen. 
Leer eee eee ee ee ee ee ee eeeeeeoeeoeoeeeeEeEeEeEeEeEeEeEeEeEeEeEeeeeee 
Terms of Redemption Prices (bid) 
Tilgungsmodalititen Peircuenie Scie : Notierungen (Geld) 
ees ee _ Purchase in Whole = 
uslosun. Rickkau ims- I 
Quoted on the Stock ce Pepsin Noan 7 Konvertibel | permine a An der Borse eingefiihrt. 
Exchange. ~ Staatsrente x) Bg meal Sac tne? /e ie Of, 
Swedish Schwedischer 
Government 27/2%1935.....- Maturity Rickzahlung 1947 78/4—15/10/ 983/4| 983/4| 983/41 99 | 99 Staat 2/2 % 1935 
> BphI1030. (e285 > > 1969 8/r2 1949 |*8/6—*5/z2] 93. | 92 | 913/4) 13/4] 913/4 > 23/4 > 1939 
> OPEL Tare ee 8 R 8°/s0 1944 |9°/6-—3°/22| 927/4] G2 | 92 | QI*/4| OI > 22 228034 
> MEER R EDIT OE CBE. es, “ars 1938—1997 D P TH, 1947 | */2—/8) 94 | 94 94 93°/4| 937/64 > 3. » 1937 Febr. 
> 3. » 1937 March. . . 1938—1997 D P 1s 1947 | /s— /9| 94 | 933/4| 937/2| 937/4) 93x/4 > 3. >» 1937 Marz 
> 3. » 19417 2nd Defence | > 3 » 190417 IZ, Wehr- 
Loan. . .| Maturity Rickzahlung 1951 *5/s—15/7 |1023/4| 1023/4] (O2/2|102"/2|102"/2 anleihe 
> 3 » 1941 5/12 . . . | Maturity 1946 *8/6—"5/r2)IOL |101 |1003/4/101 | 1017/4 > 3. >.1041 7)re 
> 3  » 1942 3rd Defence > 3 1942 lll. Wehr- 
Loan. . . | Maturity Ricksahlung 1947 ed (ota. IOI | 1007/2] 100*/4| 1007/2! 1007/2 anleihe 
> 3*/2 PLO SS hee trtacem ar es R he 1943 */<— */11|100 9937/4 993/4 993/4 993/.| > 3*/2> 1933 
> 37/2? 1934... 2 + 1945—1974 D */x0 1944 | */4— */2/1O1 | 1002/4] 100"/4|100°/4| 100"/4 > 37/2 » 1934 
> REMI GAT Wes «7 4s Maturity 1981 S/r2 1951 |*5/6—*8/x2|1003/4,100 [100 |100*/4|1007/4 > 33/2 > 1941 
> Se + 19042 eats Maturity Rickzahlung 1982 *5/g 1952 |'8/a—*5/3 |1003/4|100 |100 |100 |100%/4 > 37/2 > 1942 
; peg tee Byki eee eee R */10 1943 | */4— */10, 1017/4101 | 1003/4) 100%/2| 1007/2 > 4 » 19333 
> BOs BOSTH ahs SAS 1934—1958 D P* 5/10 1944 |*5/4—*5/20/103  |103 | 1023/4|1027/4|102"/4 > 4 » 1933 
> 4 » 1940 Ist Defence > 4 »1940 1 Wehr- 
Loan. . . | Maturity Rickzahlung 1945 */s— */ax|104  |104  |1033/4|1033/4|1033/4 GEES 
> 4 » 1941 2nd Defence > 4 » 1941 Ll. Wehr- 
Loan. . . | Maturity Ricksahlung 1951 73/1—"5/7 | 106"/2| 106"/2| 106"/4| 106*/4| 106"/4 Snleks 
> BigP OAS nh s s 1946—1975 D P T/4 1950 |_7/4— */10|108"/4| 1083/4] 103*/2|1083/4| 1082/4 > 4'/2 » 1940 
SVERIGES ALLM. Hypo- t SVERIGES ALLM. Hypo- : 
TEKSBANK. ... - 23/4% 1939. . 1940—19¢9 D P *5/, 1949 |35/4—*5/g | 87"/a| 863/4] 86 | 86 | 8 TEKSBANK. ... . 23/4 % 1939 
(Royal Swedish Mort-3 » 1935 I. 1945—2005 D P */3 1945 |2°/8—*/9| 93 | G2%/a| 92*/2| Q2*/4) 92%/2| (Schwed.Reichs-Hypothe-3 » 1935 I 
gage Bank) ii 1945—1964 D 5 Sree 3 : kenbank) 
> ? 3 » 1935 11. 1965—2005 D P /s 1945 |*/s—3/s | 93 | gale] 92"/s| Q2*/s) 92/2 ; : 3. > 193511 
, , 3. > 1937. +} 1947-1999 D P ‘/e 1947 | */e— */t2| 93 | g2t/s| g2t/2| 92"/2| 92%/a > > 
z A 3  » 1939. . 1940—1999 D P */1x 1949 | */s—_*/t2| 93 | 92%/e| Q2%/e one 93 > > : es 
, > 3'/2> 1935. - 1945—2000 D /ra 1945 |3°/6—3°/t2)1CO_ |I00 |100 |100 {100 > > 31/2» siete | 
; > 3%/2> 1942. . 1952—1974 D *5/6 1952 |15/6—18/z2|1003/4|100 |100 |100 |100%/, > > 3t/o> ee 
> > 37/4 > 1934+ - 1935—1994 D P *8/, 1944 |"3/s—*5/7 |102 |102 |102 | 1013/4|101"/, > : 32/4 > 
> > A 2 1878 1 1884—1959 D P 3°/6—S*/42/ 1043/4] 104*/2| 1041/2] 1043/4] 1043/4 : " 4 ; : a 
> > 4 »1933- . 19432003 D P */12 1943 | */6— */22|102 | 1013/4 1017/4] 1003/4] 101 > > 49 ioe 
1 After 3/4 1944. — Vom *5/4 1944 an. — * With annual prize drawings. — Mit jahrlichen Primien-Auslosungen. — 3 Called for redemption on October 


Ist, 1943. — Gekiindigt per 1. Oktober 1943. 


* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


Terms of Redemption Be (bia) 


. . Tilgungsmodalitaten Interest : . 
tre Drawings _— Purchase Whole! me eee Gaia) - 
Auslosung Rickkauf ‘ Zins- 1943 
ana on the Stock Re ey Loan Konvertibel | termine An der Bérse eingefiihrt 
xchange 4 taatsrente * 3° 30 a a 6 
ge (Contd.) i /3 Is Is | */s | “lr (Fortsetszung). 
KON. SVERIGES - 
“soe & Se yeilgama 2*/2 % 1938 8 15 t Kon SY ERNGNe SEBNFT 
(Swedish Cities’ Mists 3 ais ass 1939—2008 D P Ja 1948 |*5/a—"S/a | 86*/, 85°/2| 85 843/4| 84 HYPOTEKSKASSA . . 27/2 % 1938 
SS Aan) 934. - 1944—2008 D P Te 1944 | t/s— t/22| 9253/4) G2*/2 g2"/2| 92 g2 (Stadthypothekenkasse 3 » 1934 
: gag 3 » 1935: - 1945—2009 D P 18/5 1945 | 15/3—*5/9| 923/4| 92°/4| 92°/2| 92 92 | Schwedens) 3 » 1935 
> : 3» 1937. -| 19472002 D P 3/5 1947 |5/s—"5/22| 93. | 92%/4| 92%/2| 92 | 92 > > 3» 1937 
: : a > 1939. . 1946—2006 D P /, 1946 | %/2—*/a| 9253/4 Q2%/4) 92/2) 92 g2 > > 3. » 1939 
: : ca; Sir scrapie /, 1947 | 3—*/o| 97%/=| 97. | 96%/4| 96 | 96 > > 3%/4 > 1937 
: ea 1933+ - 1943—2002 D P 5/5 1943 |*3/6—t5/22| 100 | 99%/4| 995/4 99/4) 993/4 > > 3°/2 » 1933 
: . ebnce hla 1945—2004 D P *5/, 1948 |?5/:—*5/, | 100°/4| 993/4| 993/4 993/4| 999/4 > > 37/2 » 1935 
> : eat < aaa 1946—2005 D P 15/5 1946 |#5/3—*5/5 | 100*/4| 99/4] 993/4| G9%/4| 99%/4 > > 3¢/2 » 1936 
: : 3'/2 > 1941. . 1951—1999 D P 6 1981 | */6— 2/22] 100°/2 993/4| 993/4|100 | 100 > > 37/2 » 1941 
: : 37/2> 1942. . 1932—1974 D P 18/4 1982 |75/4—*5/10 100'/2|100 |100 |100 | 100 » > 31/2 » 1942 
: : 4 » 1934. - 1944—2003 D P 18/, 1944 |%5/t—*5/7 | 1027/4102 1O12/4|101%/4| 1017/4 > > 4 » 1934 
; fi + TO4t 1951—1999 D P ™S/g 1981 |*5/2—*S/s | 1053/4 1057/4|1053/4|1053/4| 100 > > 4 » 1941 
SVENSKA Pee seiupre he ae 19S0— 199g Dae 18/4 1980 |#/4—"5z0) 108"/2| 1089/4] 108°/4| 1089/4) 108°/4 > > 4*/2 > 1940 
4 = SVENSKA BOSTADSKRE- 
eages a 3 > 1939. - 1949—1979 D P 3/, 1949 |t8/:—*5/7 | Q1*/4| Q19/4 g1*/4| 91 | 91 DITKASSAN?. . - + 3. » 1939 
Src Renato ep 3034 «| 1944-1974 DE /ee 1944 |*/a—!5/20| 100 | 99%/4| 99/4) 99%/4] 99%/4 > > 3%/2 > 1934 
‘A - SVENSKA SKEPPSHYPO- 
Pe cenGin A B ou anes” hs 1941—1950 D P Hz —*Iy | 983/s) 99 | 99 | 99 99 TEKSKASSAN* . . « 2/4 » 1940 
sNT. AWB. Sruims INT. Gar. A.-B.° 
os eee (Stockholmer Hypotheken- 
: ‘ see ose 1944—1993 D P A ek can a” a a cee — Garantie A. G.) 3 » 1934 
Sv Soo 4 Lea C059 =a ea 3/, 1952) \t5/z—"*]/y | 1OOmaheQOldajara te Maia) > > 3"/2 > 1942 
: . é Sv. OBLIGATIONSKREDIT 
A.-B.3 Ser. IV 6%/2> 1924. . 1925—1949 D P 1934 |*8/4—*5/t0) 88 | 99 | 93 | 95 9. A.-B3 Ser. IV 67/2» 1924 
> > eV Or ee TIO: ~ 1932—1957 D P 1935 | 2/2—*/2| 75 | 75 60 | 68 26 > > > V6 »1930 
: > » VI 6 »1930. . 1931—1968 D P 1940 | ?/6—*/32| 60 | 62 | 63 65 al GOs > » VI 6 »1930 
Cit of Ste kh " VIL. 4° 1935)- 1939—1959 D P Healgad TRS 75 |. 72 dueany 12 75. (> > > VII 4%/2 » 1935 
y ockholm conv. 3. » 1925. - 1926—1965 D P 15/5 1945 | *5/3—*5/o| 98*/4) 98 98 | 98 g8 | Stadt Stockholm konv. 3 ? 1925 
: > 3ila? 1930. i 1937—1966 D P 1, 1946 | /5s— %/1| 98*/s 98"/4| 98%/4| 98°/4 98 > > 3'/4 » 1936 
: > 37/2> 1941. - 1942—1971 D P 1S/ra 1951 |*3/e—Z5/22| 1007/2 100"/4|100"/4|100%/4| 1007/4] » > 37/2 » 1941 
; > a 1939. . 1940—1969 D P 18/4 1949 |%3/6—*5/22| 104 |104 [104  |104 104 > > 4 » 1939 
Beh sa ‘ = 43/4> 1940. .« 1941—1970 D P 13/5 1980 |t5/3—*5/9 | 107%/4|107*/4 107'/4|107 | 1077/4! > > 43/4 » 1940 
ity of Gothenb. conv. 4 » 1922. . 1937—1952 D 38/2q 1943 |3°/6—3*/x2| IOI*/alLOL {IOI Lor 101 | Stadt Gotenburg konv. 4 » 1922 
a, SVENSKA ALLMANNA SVENSKA 
LEKTRISKA A.-B 
-B. ELEKTRISKA A.-B 
oe ei ee de,5 a eae ; : : : (ASEA) (Zlektrische 
?, F ¢ : y —J I of I 4 
HimnroRs oe a 94 964 3 1944 | */3 a1 97 -'S fe) 98 9 Maschinen) . .». +3 » 1939 
ood & Iron Pro- | HELLEFOoRS Bruks A.-B 
saat “gee fe ASO NSF TOSS)..." 1940—1960 D 18/5 1945 |™5/s—t8/9 | 102 |102 |102 |102 102 (Eisen u. Holswaren)4  » 1935 
HoutmeEns Bruxs & Fa- 
Faprixs A.-B. (Pulp, . priks A.-B. (fafier, 
Paper & Cotton Holzmasse u. Baum- 
Bane Sorin) s on ee Or ee 1941—1960 D 15/20 1945 |*5/4—15/29| 103 1027/2|102*/4/102 | 102 oot sen Cee SLOSS 
.-B. (Power KR&NGEDE A.-B. (Zlekiri- 
ae bitin ne aoe 3 LO36n- = 1942—1966 D 18/. 1946 |75/s—*5/1x] 100 |100 |TOO {100 100 sches Kraftwerk) 3'|,» 1936 
- rors A.-B. MaArMaA-LANGRORSA.-B. 
eae ‘as Timber) .4 » 1935- - 1940—1955 D tro 1948 | */4—*/t2 | 102 |102 102 1O1*/2| 101*/2| (Aolzmasse und Holz) 4 » 1935 
NSKA SOCKER- SVENSKA SOCKER- 
: aah (Sugar) 37/4 > 1936. - 1937—1951 D "ho 1946 | */4—2/22 | 100 100 |1OO |TOO 100 FABRIKS A.-B.(Zucker) 37/4 » 1936 
VENSKA TANDSTICKS SVENSKA 'TANDSTICKS 
one ean . 3 eee ne 1936—1956 D 2/, 1941 | 2/2— */7 | 103'/? 102"/2|1013/,|103 | 1037/4 gee (Ziindholzer) .5 » 1931 
-B. L. M. ERICSSON ELEFON A.-B. L. M. ERICSSON 
(Telephones) 3/2 % 1937+ - 1938—1957 D P 3t/, 19424 |3%/1—3%/7 | L00"/4/L00  |100 | 100 100 (Fernsprecher) 3°/2% 1937 
UppEHotMs A.-B.(Wood UppeHoims A.-B. (Zisen- 
and Iron products) 3 »1939- - 1943—1959 D P 13/25 1949 |™5/4—25/20| G77/4 98 | 98 | 98/41 98%/4 u. Holzwaren) 3. » 1939 


1 SSE 


t The Residential Mortgage Bank of Sweden, founded in 1929, is the central organization of a number of local credit associations having for their object to 
grant loans to their members against mortgages on houses. It has a guarantee fund of 30 mill. Kr. in 47/2 % Government bonds placed at its disposal by the 
Government. — Die Schwedische Wohnungshypotheken-Kasse, die im Fahre 1929 gegriindet wurde, ist das Zentralinstitut einer Anzahl lokaler Kreditkassen, die den Zweck 
haben, an ihre Mitglieder Anleihen gegen Haushypotheken 2u bewilligen. Die Bank hat einen Garantiefonds von 30 Mill. Kr. in 4/2 % Schwed. Staatsobligationen, 
die vom Staate eu ihrer Verfigung gestellt wurden. 

2 The Swedish Ship Mortgage Bank, founded in 1929, has for its object to grant loans against mortgages on Swedish ships. As a guarantee fund for the Bank 
the Government has placed at its disposal Swedish Government bonds for 10 mill. Kr. — Der Zweck der ‘Schwedischen Schiffshypotheken-Kasse, die im Fahre 1929 
gegriimdet wurde, ist gegen Hypotheken auf schwedischen Schiffen Anleihen su gewahren, Als Grundkapital der Kasse hat der Staat ihr schwedische Staatsobliga- 
fionen im Betrage von ro Mill. Kr. sur Verfiigung gestellt. 

3 The Svenska Obligationskredit A.-B. is a joint stock company established by four leading Swedish banks for the purpose of negotiating credits preferably 
with foreign countries. Its share capital amounts to Kr. 10000000. The series IV is secured by 5 % German Govt. bonds of 1924, the series V by 5 % Austrian 
Govt. bonds of 1930, the series VI by 6 % Greek Govt. bonds of 1931 and the series VII by 4t/a % Austrian Govt. bonds of 1935. — Die Svenska Obligations- 
hredit A.-B. ist eine von vier leitenden Banken Schwedens gegriindete Ahtiengesellschaft, welche die Vermittlung von Krediten vorsugsweise mit dem Ausland 
besweckt. Ihr Aktienkapital betragt Kr. 10000000, Die Sicherheit fiir Serie IV besteht aus 5 % Obl. des Deutschen Reichs von 1924, fiir Serie V aus 5 % 061. 
des Osterreichischen Staates von 1930, fiir Serie VI aus 6 % Obl, des Griechischen Staates von 1931 und fiir Serie VII aus gil2 % Obl. des Osterreichischen Staates 
von I935: 

4 The company has the right to redeem the loan in 1943 at 102 %, in 1944 at IOI*/2 %, in 1945 at IOI %, in 1946 at 100'/2 %, in 1947 and thereafter at 
100 %. — Die Gesellschaft ist berechtigt, die Anleihe im Fahre 1942 %u 102'/2 %, 1943 %&% 102 %, 1944 2 101" /2 %, 1945 2u ror %, 1946 su 100*/a % und in folgenden 


Jahren 2 100 % einzulosen. 


5 Selling price. — Briefkurs. oy : 
6 The Bank has changed its name to Inteckningsbanken A.-B. — Der Name der Bank ist in Inteckningsbanken A.-B. abgedndert worden. 


* Amortization-dates underlined. — Zilgungstermine unterstrichen. 


nas | NTA. }. 


gen fiir schwedische Obligationen (Fortsetzung). 


In percentage; ex interest. — In %, exclusive Zinsen. 


Terms of Redemption Approximate Prices (bid) 
Tileungsmodalitaten Redeemable Interest | Approx, Notierungen (Geld) 
ae Drawings , _ Purchase | jn Whole }RtSS orators ee res | 
™~ Auslosung” —-Riickkauf ; Zinse toms 
rete Perpetual Loan Konvertibel | pmine | Pace erry Feanay t Be pasow 
Not quoted on the Stock Staatsrente * se/, | 8% yl, 8/6 | Sy An der Bérse nicht eimge- 
Exchange. Siihrt. 
A. B. Borors (War Material) 3°/4 % 1937 1941—1957 D 5/, 1947 |*3/s—8/1x| 98 98 | 98| 98] 98 | A. z, mn (Kriegs- a sls 

material) . + + + «+ 4 


TELEFON A.-B. L. M. Erics- TELEFON A.-B. L. M. ErIcs- 
son (Telephones), Regist- son (Fernsprecher), Schuld- 


ered certificates. . . . . §*/a > 1931 1941—1951 D 1936 |15/6—*8/12| 102 | 103 |1033/4 104 |104 verschreibungen . . .5*/2? 1931 
INTERNATIONAL MATCH INTERNATIONAL MATCH REA- 


REALIZATION COMPANY, LIZATION CoMPANny, Voting 


Voting Trust Certificates $ 25 |$ 34 |B 460 $ 311h 347) Trust Zertifikate _ 
A.-B. KREUGER & TOLL, Bea: A.-B. Krevcer & TOLL, /x- 
rer Certificates of Deposit 5 » 1929 24/4, Ma, tl gted haber-sertifikate ... 5 » 1929 


* Ex dividend ($ 13'/2 per Certificate). — Adsiigl, Dividende ($ 13%/2 per Zertifikat). 
* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


Quotations of Foreign Bonds. — Kursnotierungen fiir ausliindische Obligationen. 


In percentage; ex interest. — Jn %, exclusive Zinsen. 
Ay f Redemption | | 
erms 0 e ; 5 
mp Prices (bid) 
Tilgungrmodallian Interest Notierungen (Geld) 
D= Drawings Redeemable} Dates 
~ Auslosung in Whole s “ih 
Purchase 3 hake 
P= pines ey Konvertibel termine 91453 
Perpetual Loan P 
Quoted on the Stock Re Seto 2/5 || 29/, | Elgato nee 
Exchange. cores An der Bérse eingefiihrt. 
Danish Government ...4 % 19364 1937—1956 D 13/, 1946 |'5/s—*8/zx] 65 | 61 | 62 67 | 68 | Danischer Staat....-+-+4 » 1936 
> >  erg/erit938* 1944—1958 D P Yer 1948 | t/s— t/t] 61 | 54 | 56%/2) 57 58 > o). Ss peeeete 3*/2 » 1938 
Danish Mortgage Bank . . 4*/2 > 19317 1936-1971 D F S/5 1941 |*5/s—*5/9| 71 56 | 683/,) 69 68 | Dan. Hypothekenbank .. . 47/2» 19317 
Copenhagen, City of . . . 4*/2» 1930°*| 19311970 DaP Hig tQat | efe=odz2) 71 °73 WGQ 67 | 68 | Stadt Kopenhagen ... . « 4'/2? 1930 
Finnish Government. . . . 4"/2 » 1934 1935—1944 D P — t/,—1/x0 | © 68 | 67 | — — |°67 | Finnl. Saat .. +..." . 47/2» 1934 
Helsingfors, City of . . . 3%/2» 1938 1943—1953 D P Yee 194s | ig a, 2525 | 25 | — | Stadt Helsingfors ..... 3*/2 » 1938 
MiaemGitg of ses or) 38/2 » 1939 1940—1959 D P a) Oda. | fe fz N25 h. 25 | 24 25| 26 |Sledt doe... =. eee 3°/2 » 1939 
Norwegian Government . . 3*/2 » 1936 1937—1951 D 15/, 1941 |*/z—*5/,| — | 66 | 66 | 68/2 68'/2, Morwegischer Staat . . . . 3°/2» 1936 
German Funding Bonds (Kon- Fundierungsanleihe der Deut- 
| versionskasse) Ser. I. . .4 » 1936° 1937—1946 D P 5 Se te) a6 | 4G | 44 al 4444 schen Konversionskasse Ser.I 4 » 1936° 
‘ Guaranteed by the Government. — Mit Biirgschaft des Staates. — 2 Issued also in £. — Lauten auch auf &. — 3 Issued also in $. — Lauten 
auch auf $. — * With affidavit. — Mit Affidavit, — ° At any time on three months’ notice. — Zu jeder Zeit nach dreimonatiger Kiindigung. — ® Selling price 


— Briefkurs. 
* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


Stockholm 1943. Kungl. Boktr. P. A. Norstedt & Séner 431825 


SKANDINAVISKA BANKEN 


AK TIEBOL AG 


Statement of Condition fune, joth, 1943 


ASSETS: 


MMR ea le eS) ee ew ess Kr. 121.763.468: 62 
Swedish Treasury Bills... . eee ee ee ee es »  160.994.379: 76 

meee Pils i. 2 ae ee ee ets Kr. 172.104.035: 17 

Poreen Bills . . s-5 tee ew ws > 733-254: 47 » 172.837.2809: 64 
SNERISECIECOY vs ne ee elle Sl wae wee >» 549-934-598: 43 
Current Account (secured) . 2. 2 6 ete ee ee ee es > 92.061.604: 31 
Swedish Banks and Savings Banks .....--+-++++ > > 10.139.334: 58 
MRE AES fy. yey. ve imerows 8k ee Sg St Ae 11.376.508: 35 
REP CEOUINS 6s, ew a pee FOR ees > 23.407.857: 44 
EES oe hw Bs cw gdh oh, Hoes REO ee ect Ss »  270.535-052: 90 
SEED sole oy a, Uo on, aS. ey he ah ce Ry Sa »  112.995-752: 48 
Bank Buildings & Furniture... .. + 2 ee ee tees > 19.037.282: 76 


Kr. 1.545.083.129:.27 


LIABILITIES. 


Bills at sight in circulation (»postremiss» bills) ....-.. Kr.  25.000.357: 97 
Deposits: 

SS eon ame ee ee Kr. 330.878.242: 55 

RICE whys st ky wae 8. Sin eee > 922.558-961:10 » 1,253.417.203: 65 
DOPE GO ARRS: >. choy Tite oko) Vo ca ee ee Ce > 22.070.859: 95 
Swedish Savings Banks .....--+-+- eee oC Ee eee > 6.223.750: 10 
Brrr PARKS 52 Ke 4 ee ee ee ee eres Om ee > 22.161.101: 51 
Minder AACCOUWMS «ola ete ee Ble ee 6 won > 49.209.856: 09 
Magre Capital . 6 6 ee ee 8 eo Kr. 87.188.000: — 
eservesuinds s+ « + - 2s 2 @ ‘sels » 79.812.000:— 5,  167.000.000: — 


Kr, 1.545.083.129: 27 


SKANDINAVISKA BANKEN 
AKTIEBOLAG 


GOTHENBURG STOCKHOLM MALMO 


Offices and Branches: 


Alsterbro Falsterbo Kopparberg Nora Tollarp 
Anderslév Fargelanda Kristianstad Norrk6éping Trelleborg 
Ankarsrum Kumla Nybro Tuna 
Arboga Gamleby K6éping 
Arlév Gothenburg Perstorp Ulricehamn 
(7 local branches) iy ° 
Asa Laholm Pitea Umea 
Grythyttan 
Askersund Gronskéra Landskrona ‘ 
Gustavsfors Be oe Mesos 
Bengtsfors Gillaryd Lessebo ear bore: i 
Billesholms Gruva Girsni Limmared Raa Vimmerby : 
sie . Vastervik , 
Boden 2 Lindesberg ? 
Ate Givle Pe S:t Olof Vaxjé ' 
nee : Gokalund voc Simrishamn f 
Boras Loftahammar fe y 
Se & Sjébo Ystad y 
Ba . Hallsberg mers: Skelleftehamn 4 
ee Halmstad i Skelleftes Ammeberg 
Bickef rate | Skivarp — 
ackefors Hilsingborg Léderup Rte Animskog 
Hiarndsand Stockholm Astorp 
Dalby Hoganas Malm6 (18 local branches) 
Dalsjéfors Horby 2 ee branches) Svalév Almhult 
Degerhamn Mariedam Sdéderhamn Angelholm 
Kalmar Mellerud Sédra Vi 
Ed Karlshamn Moheda Sélvesborg Orebro 
Eskilstuna Karlskoga Malilla Orkelljunga 


Eslov Klippan Morbylanga Teckomatorp Overum 


